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110 TJ 2433 1000001 mnsjjmn)oio0'i0m4 6 u‘UTul‘Hd 6 u04mi04mil‘Hij 0 1)01011111140 111 

ej q 1 q 

l30ni70400la00ni)04ni001£004 6 U140 11114 010000f014001iaill0S00100f0 ■H0001000W 

q 

04014ll40D010010W0001001110S;000TH0000D04inni4 HllolllJ 110 £ 11100£000000 0 

q q q 1 
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muiowwI/Hd fli 0 iniiaflflifliulwdl 0 , m 0 iia#iiswu v l 00 i 0 nTHUf ! iiiai 0100^0000 

qj cj qj ei 

i aJ i a) ■ i 

flflodurinsumsfla^ui'a'n uoniinun^viisflai^iivilflloviiuiiniiyqiini'liJIfloeiii uas 
0i0i0fl0ni0viis0a4$i400$00mn0imjniifl0auu 1101000 ims^olmiJiouluiioiiivmi 
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q 

i aj ii 

2445 0i0viis004$i40l00i0U0i04#u0BifkD0?h0£ij1u0i4i0VM minu 4,083 Ii I 00 
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tl 1 1 A3 q q v 
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04011010001411 1 (2457 - 2461) 110vll4011in0VlU1J04BU101l1)U0011l (lull 2454-2455) 
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01001S0041ll40l010ni11001im00m04ll0S; 440,000 01010100 (710001 2529 : 38) 


0114041007140000 : 14 . 0 . 2476 - 2491 


0171lj000lllj04017lj00704l000000100 2475 011Slfri0!mO000ll00fni70 2470 

q da 

qj 34 <=y 1 qj o QJ 111 37<=4 • 

0110D0UO 401401110 041S1011401US110^10011H0100 100N0000110000010710401001S 

0041ll40tll000010 I 01 J 2476 7fl010l0m1lJl0011010O00D0401001S0fl41ll40 I 0 OI 0 

34 1 

l004000111104010O00D0401001S0041ll400001ll0 2 010 00 0714EJO0O10147S04fl UOS 
0114000010141^00100010 100001000001001^040004100010 010010000010 

.34 34 34 1 

qj *=* o' qj q 37=4 37 <=4 qj <=i 1)1 37 a/ =§ =§ q- =4 

0 is 00 in 00 io 00 l 0 wniionii 00 i 00 ini 00 isifl 000 i 100400^0110011710011100041000 

da q 

0 IS 01000100110010 01ll0lll SB 10 0110 011100 0111OI11104010 0000 s1l7J1401ll07J0 4 
01S0010001O (00011 2543 : 84) 

34 i ii 

l < 5010l07JOlS0000101001S0000010ll0S010117J0401001S0047ri40 10000100) 

da (J 

34 

-=y q <=S| QJ 111 37 QJ QJ*=* QJ QJ q- =4 • 

00 I 01 I 2476 1B010 1001101S11H0OJOJ0011100401S0114 0014 010 100010040010 

da u u q q 

ills 0110100)100 01100110 010010 00104 10010011(0 4 00 011010110011J 001S00100 010 

t» q 

o QJ 37 37 qj q 37 q 1 1 1 qj =§ =4 -=4 37 qj 

0101171010017)101000010 10H0 10011 “01011101101S11H14” 114010010011)0400011 

010111171010000400 10 010 00 (1) 01001S0041140 (2) 0101171107110 0111001S0 40 
(3) 010lJ00 (4) 01014 (5) 01001S1TB0B (6) 010ll)00 (7) 01014000 (8) 0100010100 
0014 (9) 0101110100S U0S (10) 0100011100114 0O14ll0010 l0l000B01100llt0O100 

34 34 a; 1 

qj 111 37=4 qj qj q 1 , qj ^ q I ^y . q/37=j 

00 1000110401S01141411001100 (00411000100 llll00000 q 01O0 2475) 01001S00411140 

=§1113737 QJ QJ QJ q -=S| q 37 QJ Qj*=s I QJ I 

14 10O1O010'40001S011414 110S 100 2478 010 l001S117100)0)0lJl0lJl401S0114 0014 


8 0 .£ 1.2549 



15 


nsu (unlmmwmu 1000040100 2478) nis0ii4i4 1 1,00n0000i00ivi04iil0 “ 0 TuVm 0 viis 
00411140 ” f40O0io]004n00ii4n0isiiiii4 i ii4iil000i4nii!,004 molnmieioaim 

qj qj 

a ) i 

0100110001 0400 0100 ^ 0400 ^ 001000100 ) 0000400110 ^ 0010001)0411110114014 

<*9 qj qj 

00l00010010m01001101001J04010011000ll0V100 (Tasaka 2003) 

qj qj da q v 7 

34 

q <=li III 97<=I a/o/o <i/ <1/ d<=$ I QJ d , 

ImJ vi.ft. 2480 I000ii40040i0n4i0viivia000i0ms0'win‘0{ii0 (tnu 

Q/ a/z=i Q/ /=! o/c/^ll Q/^0 / /=§ l/=S IQ/I 

viisnn 00 j 0 j 0 i 0 ismo 0 viivi 000 m 0 viis 0 'Hi 0 iJ 0 i 0 vi.ft. 2479) <1140111000001104040011 

u u 7 

11 37 qj 3J <=SGl ^ 61 rfi I -=S 111 97^4 O QJ 

m0pmii0Tm)040i0viis004in4 , vi mimiftmimi 10 * 8^111000040011104110 1000100 ) 1)04 

da da t» 

34 ^ ^ i 34 ^ 

11110100 imsiimviisiifteioliJfDO Ivmsviiii000ij04iiii0ii40f4i00ij000mj0i0viis004 

qj 

6 ui4fi]i4 6 iii4fi0i4nimJ0OT4uiJ04ni‘3iJn0704]i4il vi.ft. 2475 0i4000l000l00ii0S0iom0i0 


0114041001VIO00?b0VllS00100010 00S 


:100010 °] 0101 00110VI010104S00VI1S111101VI0 


00S0040ii0viivi0ii0iiii0i000iiiJ0iJ04i < 80i0 00041000101401100011100001110 

da qj 

QJ ^ <d d <? 1.1 I o Qj QJ <=S 1)1 | I 61 

vii , sjjvnnyfi 5 £inanl 0 i 4 liJn 00 i 000 i 00 i < 3 Jj 0 e ! )i 1000100110100000 01)04 

qj da qj q qj 

01S01140H004 If)oiJi 00 i 00 is 0 ii 00 ii 00 JS 004 iJis 0000 i 0 i < s 00 fill mu 


01SV1114011004lll0lJlSB1000S011001100 4 1410 11441 


oviisuiunimiu^ 


I Q /*=S QJ I O Qj QJ o'I QJ o' I Gl ^=So QJ 

(0isi00f4ii)00n004i0viivi0m4fn0viis0vn000i0 jj.iJ.pi.) I0uoisvi0i0iiu040i0viis004 
6 U140Vif0finJ0m4f0linitlll40TU04114VI1S004 6 U14fl lull Vi.ft. 2478 010040141040011000 

qj 

34 

01VI 0001)0 4011011010VIIS 0101111101011S 000 S141010014 VI IS 040 00S0044ini40l01H 


00011101011 8 1,00001104 410fll0SmO0llil010lll0fll0S0040144]004000Tl40VI1S 


111144 


00S01l00011001004lll100 l0O111J0)S01VIO00110dl0011lJ00104D04VI1S0041ll4flJJ0O 10 

qj q ti qj qj 

00J11 00 (1) 10VI1Sffl100fflft01110 (2) 10nHlllS00f (3) 4011110001 (4)40100)400001 

, . QJ *=* . . QJ </ . . QJ . . Co 37 QJ 

(5) 10111114110 (6) 4010001001 (7) JJ00B10001B10 (8) 00104VI1S014141010J010 (014 

Illl 0 l 0010 00000io]040nil) (9) I4ivl 110 H 1 10141111001 (014llJl0in010 00000io1l1 

40011) (10) Il4l100101iniB (00101000044) (00011 2543 : 85) 0114041001^004111401110 
0040410 0 I 0 1014041040iJIS010141011)010l4lll04001010 “0 04 04100 00 0 0 

da q q 

VI1S0010001O” 

0004104S0011 004 O0S0O10001D04010 0001)04111101140 01000100 

QJ O'^i QJ 0 / /=S I o' QJ o' ^ I QJ /=•> o' 97 O 

VI1S0010001O00 (1) 01VI000010VI1S040 O0S (2) 01VI000010VIISJJ0100010001 01014 
D0411H01140O4l0000000000llJ00 l411010l0DOlS140l0OO0010O00D04HH0H40 

qj da 

*=m 1/1 id 41 tji qj ^^ 1 0/^5, <=S /=§ ^ qj a / <=SGl 97 4 I o' 

100100 I 000 00100 “010O0001001B11OI0000” <114001004 0001000 IHIVI0N001S lOH0 
0401)0400000 I 0 010 VI1S0 0140414014 ^ (0O10U0401140410010O0004001S0010001O 


8 3J.EI.2549 



16 


a/ i o' qj o' *=* i 111 31 i i 111 iq SJ i 

01000001001S040 uas;viiymmi0i00i5iiQi00ij0 us 10001100 mmuTivun) nimui 

qj o' qj*=s o o' a/ Ul 3 ^ < 3 * lil 3 ^ *=§ o a» a-< 111 3 V<=S 

0113000001)041111010004 100011011101 10110040401011011100110100001)04 mu 

si ^ 

0101100004 11U040100000140 l 10l0l00llJll0 , lfl010ll0S00 , 3J000140 l 101J041f010l0 

da q da 

31 i | gl 

00000100010 n mm 11040111001101^000400^001000101000101110110400011 
1^040000100010101)04111110 1110 lull 2480/81 0101004 1110010 0mi5n0f0iwmru 

da qj 

o/ qj <=J 111 3 ^i 3 ^ o/ ^*|| i/=l <=i ^ o/ col qj o' ^ 

1101)1140100001111510 10000^0010110101000110911001^1000000100010000 
0400^00100010100000001101400000110010 0i0ii0i00000i4N0iJi00 00000110 

qj qj q 

1 3V 

00010010009140090140110 00140050101011000 11101010 10001111111 01S000B11o1 

qj q q 

<=1 o' cd -=J^-=J ed! 

illmlin 11I11011 li0ii0im0ii^0ii0iim0 , iii0iiil00) , 0000 , u00ii‘M000i0ii0 001101011 

t/ qj q qj 

3 > 1 ^ ^ 

0i0isiiu0S0iiiil000iJii0iii1il000 110100^010000 00101000I1111111 9 010100 2480 

qj da 

1 31 1 31 

33 o co c//=S 31 rf ^ q *=s ^ 1 4 31 | 

u0S0msN0inuiT ; ii0iiummis040 (! K4iimi0ii00u 111011110111000110111110040001^01100 

qj qj qj 

01imi0U1100401000ll11100 (0010 2545 : 42) 

1 31 

0110$0U0401401im041S0114001S1fl0100011110100lm001J0en00100 1100U10 

da 

usiAi0i0i0i0i0U0iiiiu0i40iim04U0S0ii0iiniiJisi00ui0 < iAiis0in0^0i0 1101010 

31 31 ^ 

DtUS111ll00401im1lJ01000011t411U0S01l]lui0D0401110411101 < lA|001100010 0101110 011 

q 

31 

004041110110111 000101000°’ 11111100 0014011040110 111101101 010111110 llllllll 

q 

001010011011104100100000 l4l001401Oll011101004100100000 1lJilU0400]0 

qj q 

31 31 1 

qj d d o' cdi 3l^y 3/ qi 3 lo-'-=j^coi 

0U0111fl10100U 6 U040O1S110011l0Slll0W0000110 1001010 040l00l00fll00141010fl0UU0 

da tfj qj q ej da da 

0O1S110Q1010 

0101U0141010U0UU0401004100100000 l0000400llJ00l001fl010l0011U000 

da da 

01000001001S00100010 U0S00111401101004 4.19 010010l00OJ§lJ04ni001Sfl04 6 U14 

ej 

<=Sl/l 33 qj 1 l/l |<? Co | 3 J 3 J \ qj \ qj*=hG\ -=di 

0 100004U10 mm001S0100'0i0101S0mn01l110O01fl0001S0'0S11110'000100 0.0. 2475 

qj qj 

1 31 1 

- 2477 U0Sm0011011U000l01U0004l0ll 0.0. 2482 mS0114ni1004f)1mJ00ll0411ll0 
0 0011100 1U0 00000401S0100010U01S0010011U10 00111 10014 100010000 W10 

qj 

01S00100010llllll0 6 l)0401001S040 100 “l04J0101ufhs0ll0l0011000100g00101l0S 
100100W0401010000401S0101THI04011” (01010 2545 : 72) 000lll101 2 iJlTO H0sl0 


100 30 000100 0.0. 2484 0100I00000I01 


104001411000 01S040US00400140 4.19 


010010 11004000100l41ll0l40040010100 6.2 010010 100011010 (0'010 2545 : 75) 


0100 U110110 4 000101)0 4010 04100100000 


4000000000000041)04 

q q q 


1010fl0ul0O ]01114lJ 2475 U004lJ 2491 000000000110110001100100)0000410^102 


8 0 .£ 1.2549 



17 


iilufmu'mi'HAfi mn£ 0 aiiil 000 iiiJa 40 iiiJ 00 i 04 l 0 vi.fr. 2475 00 fmi 0 ful 0 ii 00004 iJ 000 

qq i ej 

00000)10115 01010110101001015000 (Ifloinvrawaitl 2481 ) ^4001000000100 

q aa <*a v 7 q q 

i i 24 i i 

l0O)ii0i£0000B0ii0B0i00iii0£0000i00i00)l0)fTi0fl0i)l00ivi0B0if00 4 imsmmrufi 

q « as 1 


000101)010000001010 “1111” Bi 0 tn 004 i 00 i 0 O 000400 i£ 00 i 000 io 00)04 


^00410011110100 : YiM. 2491 - iJl)D00 


QJ IcJI c>i 37 

11.0.24911000001 000101102 


O QJ QJ o'£=!> 


510: 


)iil000 , i04i00ii0400ii0£0iii0l0B04iiimi000000B0i , Ll000 , 00000i400B00i)04 


QJl QJ O QJ I 27 I /=§/=! QJ QJ o'£$ QJ QJ 111 97 I I 

ilDD00i0H)00m!000f04iJ^mi c imj04iw0wmjB c ii4nmi0^fni 100111000011 

o 

34 

lB10U01ll0]ll0n 0 01111)01011401114011100110 0l!mi1110l0U0£0100014 0000B0 

t» q 1 

Co I ^ ^ *=* d 

00ioiiJ000 , 000 5 ]n40i0i4Bi0B 6 i)04ifli050Bl00 00 

q q q <*a 

. . Id I 371)1 qj qj^ qj d qj o' ^ 1 1 qj ^ o' 

(1) 01110000000100 ll)01£n c tf00)0)0D01£10000100m4m001£00100010 

v ' tt t) 

(2) 01101B01)B4B0 40010001£00100010 

1 34 1 

(3) 011 Ills 00Ull01011t010fl 01)110 £01110010 01010110 10 00110001 (l)£l000 , 10 


Id I 2AH <u w <u d 4 / </d 

mimaaiiimaiim li)ni£ii t K 0 fufuPH)fii£m 000 iii 000 

u u 

I0lbllll000q050100 2490- 100100 2491 lll01£0£n011liJl0014100 > - 00010 Il 0 

, ^ 34 34 

id I (/111 37 a/ dj <=So <=S o> in 37 d 3711 

ll000014000011001£ c riB000 100001)001001011)00011 [00011)00000 lu 

qj 

qj oja qj d qj o' ^ ii qj ^ o' i 11 37 col 

“01£11D00m)01)01£m00010000W1001£00100010 0.0. 2479” U0£0001100010)00 

u o 

qj qj^s, qj d 1 1 qj o' . qj d d ll %Jd 3711 

01£1TB00)0)0D01£)000IN1001£00100010 (14000 3) 0.0. 2491 <54 [00011)10 lu 0.1.0. 

i 34 

D00)0100100101l5l01i010)l0£000000l‘H01011)1J040010001£00100010i1l0itB1B0 

q 

l00)1401£00 , 1101011il0ll)1‘H010011001000000010)ll0000000'Vltll0001£l)101B010 

q da 

)011£011004001ill00000000100g0010 1)400101D 01 £01000110014 n 01001)0ll0 ))0£ 
01011)10 01101 £0100 0110011 H 1)0im00101J01^100110010O000 l '1001£0010001O 
01£0ll010000101001111100 410010 olT0?f1001 £0010001000 00101 ! D0'001fljVl000 

qj qj qj 

34 

m00110010O000 l 1001£0010001ol0 (ttnfUl 2543 : 70) 0001)100^100110010O^0ffl0 
01 £0010001 OO10'10110)ll0ll)0 0^0100)04 01000^041000014 0 10 10OH401£0O14O4 

QJ I 


8 0 .£ 1.2549 



18 


n-soinm 


§4:d0m3uBiuQumnfiM4ifiuIm0uasi3m4m0l0 lunjmsmflifrufmiil'u'ufl 


u00004unfmui000uij0nu00 , 040i1uniimMiiifaniiua£040u1um)n'ii , vn4i0‘3iJflni)0i4 

q <N q ^ 

dj o /=§ lf| 3J | 'Y tf’dd I q 37 I QJ QJ o' 

q moinm^fmujiwniiti tauaswaibsilejTUQ'u q ornmi Ipiejfm mmo^TmwTnvia 
' %> 

(mu uas/wfooifm) uasnngnnulemtan 0 iw ufuuiJufmuefbiiJ im^Bu^nlnu 

x 7 q q 1 qj 

111 M 8 Ilium (nnail 2543 : 17 ) 

0nwtus 6 u040nmilu‘um000U0S00iu00 , 04^Q 0000mflunii0U0°iuiBliiniJ 

q 

naVnm ^BsmulflBnnluinfmfi 4 uIm “thumiuvifwflfluihumsiJinnifafmLluumflfla 

q 

9 ) 1 

uasiilumnsinuffij'm I0U04 ‘qnmmiiuunufwmmenumsuunumitr VnuunuiirHii 
mrm ^mpueminiiua^iiluibsmu Ttaetaiumn uasniiuunfmlijuotmn 4 0U §4 
I 0 iuniiu 0404 nnui£uuinmio” uounnuuwonuQannmuVmu'i ^SwurmlflitiJ 

qj 

£$ d ^ 

w 0 umnE)!nnfiQisjfm 3 Jfm I 40 tusniiunii 6 u 04 tnun 4 iu‘i nlfifiinnueneimn 


msuvnnwmmmi^Qfiu 


m , M.7.u.Bfi?s;m0uiil''H0m4nsuvnnam0iiiJU vi.ft. 2479 


Q qj o' di o o» 111 37q 3 7 o 1 oa=s *=4 |^S qj 

lumjimmsnuqmwo'iu'iDuu ta hfmi “msinmn'inum” 0msm7U0'miibmn i D0 

37 

isiijyiJ'viiiiymfriuiiisuuinti^im'viiiJu (u.i.u. 2479) 

Id | cS o QJ <=S I *=S QJ qj*=± a/ /=! a> 11 

niiiitaouuil^miuaionib^nnu^^mnmifufmimsuiJiJiJuiuimumiJ 

o u o 

msuvnnwVnm vi.ft. 2491 l40N0000iimw0°iuiB0i4i0iuflnBB0400iiJuui£Wuinmi0 00 

da 

nnlouufWmtan q Binmsmi4fm00^in00l‘U0'mi0U0 6 u040iun^iuui < iAi00U0 l iu 
msuvnnaVnm Ttaum'msoiinsn nnlouiilaaufolmflmunnmi^iumsu^irnfian 
nWiun4iuuiu00U04um£Uuinmi0 (man 2543: 87) lunjmsiimuuluanem'vi 3 1104 
u.i.u. BPiisjiuEJU'vnviEjmimEjmsiiJ'HinuwiE) vi.fr. 2491 taufmun tauasmaeimi'Difiern'mi 

a j 1 

QJ o' ^ I o' ^ q 37^4 37 d? di d Q-' G1 

U04 “viivmmmTums;040” mammnuuuiauasnjoiunjeininnnnnju luoiviauflum 
vi.i.u. B 0 ism 0 iJ , vii < iAi 00 uili 0 insw‘Hinu 0 i 0 vi.fl. 2491 A^iSini “vifvmmmiums;04fl” 
uumnaiiuin “vifvmffuvifimiammritn'ifj” 010 uoonnuuufvmfluvilflinuouinnfi 

da qj 

1 1 37 

In 37 q d d| qj ^ a'd d |*=s I q 37 col o/ o» cdl 1 

tain luBiusumumsuuinmianunnrLmiJuuilsn mmu “vnvmmjuumu?nunj04 

da 

(/ ’ 37 1 1 

ui£040” §4vn4lflm1iniluvn4lmmsna'i'ta uomnnuuerajintnnfi 6 uasvi 7 1104 

37 

QJ QJ£3> QJ ^ QJ I I I <f QJ o' I o' q 37 Col til I 

viinimaiaimuuu04n0iinnii0U0N0ib£l0 c ifU 6 i]04 “ < mvi£mutnuvii£040” brmu liJ 

u « qj 

0iumu 6 H0ul0000'is; 6 u04iiis3J‘innii0i0 (vi.i.u. uivimmfliaviisuuinaeiia 2491) uas 

1 37 37 

dl q 37/=l ^ qj qj o' ^ 1 d <v 111 37-d qj qj o qj qj o' ^ 1 o' 

ivm luuniiu7M47B0niivi7vmmjfnuu£J4 taumiufien “mu04iuvi7vmmj?nuvi7S040” 

37 1 j 37 37 37 ^ 

5uunm00iu0uvi7vi0flu?nuu0009£j N04in0fm^Tun4TU , uita404l00ms3J'H4na0?0 

q qj 

N0un0mi0uilBBiJU 00 V 1001 ummrsmmfu ilnlmr 


8 JJ.£1.2549 



19 


0iii00WB040i0iiB04mniJ00is00i000i00i004ii0 , 0is0i]00m00iiii0 , 404 
w0i0i00iiuasfiais0inj0ii0i00mmTU0isimi0i)0i0 mo 1001)0001101 m0%4 < vi\)^ 
mj040l00i00iia400imsi00ii0l0nj04ih004i00i00tf0in00is00i000i0km0S00 

q oa 

00001101 I00i40g0ui00isw0i000i00i0ii0is1$0isiiii0°i0ii]0nii1 c tfii0l00i0 
■01110105014 g ^0401004100100000 1001001 SHH 0 B 0100 mnsnomumlnj 0 . 1 . 0 . 10 

34 1 

1sm00010000l^l001S00100010 0.0. 2479 00 10010110 6 1)04 0.1.0. H00UfllD 0.0. 

i i 34 

2491 (14000 3) 1S011 “110l0B100100^00 l '1001S00100010000 , lll001011 5 1110 2 00 

i 1)1 3 Jcd i q I d SJ i SJ qj i *=i i <oi orfo 

isnu 1000004011; miJis;m00004ii00i0D00n00 11011001101001401000 011001 01010 ) 

qj ti 

34 1 

14011410 I400i1ln00 i40niiii 1 I 00400 ii0sno0ii]00isn 5 ]fn00 I00i0m , ms0 1 l0i0 

q q 

34 1 

9 J I qj 111 SJ*$ l/l 9 J qj 1 q 1 £4 

0 isiin 0 i 00 ii; 0 i 0 iiin 00 )i 0 ii 0 ii 0 i 00 110 10114 100 nii 0 ii 00 i 00 ii 0101110000 U 01 is 

q t» 

o 1 q 27 In 39Co 1 qj ^ o' qj qj In 1 1 <=jq ^y q- 

110010 ln 0'00 l00ii0H40is0is00i000i00i00isiin0f 0100 hjrmimm n 0 i 0 l 0 O 0 tus 

W^111111H011im001S040 y il401sl001flll0010001S1111000001ll00110'lB11tUS010l0014 

qj q 

1 34 

010 , 0101011HlJlSl0fll0110101ll001SlT : 110l€l001D0401S0010001010 , 100 (iJlSTO 

0 g 0010 lJlS 1100 0 . 0 . 2491, 100 61 001 137 - 141) 

0111lj0001tlj04 0.1.0. 040 001101110 11(1400010 041t0'l0fi4 00 00 011000401110 S 

1 1 34 

0110101110 011000100110S 01104001)0401004100100000 0100B01ll000010 11001104 

q 

1 34 

coi In j 4 /=s 1 ^ qj qj ^=§ q qj ^y qj qj 

100011 1000110101001101011100110100101 H4 100000100001000040001)0400100 

1 34 

01S0010001000]001100110D0401001S004 6 U140 (040100000 , 1001S00100010 U0S 

0 I 1001S040) lll00110101110 011U0 4010 041001000001001S00100 010 110S0TU0410 
010 00001001S0 40 0100100 l40fll0Slil000'lSll0S00040101001101101l01001 110S10 

aa qj 

W0lllsl0H0U0401001S004 6 U140 (110S00W100 010041001S0041I140) qhfjf 10Slll0001U 
HH0111l0S01l01100l00110ll010011l0S10011N0lJlsl0110 , D040100^00lll0U040 , 0100 

qj 

01S0010001O110S01001S040 0010 00101000100001)0410 011000104 0chll000nJ001l0 

q 

1 34 

ll 0.0. 2491 Ill00001140011lll0011100l00014110114D04011100B0D04010110141010101 
1J0401S00100 0101011S0 011 llllllll 4 0;Q001010 0011401011110SN0lllsIoil01011000100 
01S00100010 1000100110101101004100100000 (110 S010 0410010 00001001S0 40) 


l00m001l1l01SHH01011D0401S00100010 


1100401ll000100001)0400100 


01 SU0100010 9f40dl00n001l0D041fl0101l0S001O410nif011 (100010^10111400^1111 

qj qj v 

01011D04?f0T0001S0010001010000400401111I0001I1I040II1100104I01I 0.0. 2475 04ll 
0.0. 2490) 01004100100000 (U0S010 041001000001001S040) 14010110llflJlsl0110 


8 JJ.£1.2549 



20 


!Hfing'HiJiEjlwfmmufniiJ3J^^liJiiJuuufma'3'nwuasnsmj'nw!nnSwvi!''Wfj^mijfiwTpiEJ 

rfj qj q q 

iJiiftfnnfmimifnmnjQ^fiQisjnugi ^luuaio n oi&ilpmoioiiJiJuiiouoiuiBn^ 

%) 

msuvnoaViio 441001)14111011 n fiimiiimuiDn^ 

viisuinoaViio l0omiii£0m4B40i0U044i00iiifiJi£‘Hii 6 u0440iJii0miiJ0 busiwi lull 
2500 fi0iui4iii40iim040i0l0ifui0m040iiu0siJi£inBiJl00ii04il 2516 eNttmjtms 
0 , iIij0 , i4i4l‘H0'0iiJi4 < iAi?-3j‘Hiny?iiofl0iinBi 6 ii3JU^ §4flwa0 , 00isimj < fo)nj040isa4Yi'u i iJ04 

q q 

flii404iuiiiWm40 ua^oml^oaimidoduiiufi^SiiBirafi^oduiiuwi^n^ifriiJfifVD 


q q q 


I QJ Col 3) 


0isiiJafluuiJa4utfhj0giimfl40ssm0iJvifymmifliflms3Jin0ifa?fl04l00a™mua'i 
00004U0iid0omiiJ040'0iu0iii4i00ihiii£004 6 ih4ii (00wi0ii404iuui£004in4ii) fifl 
rnnummSimitaemmi'ifois uasiiJafluflmwLliiihil04iiivifymffuWiums3Jiii0ifa?fl1u 
sn'usj'umjfifia lull vi.ft. 2491 d0uSw0^0fn55Sfiu'mj 6 U04namo mnsflmmlooumJa^fi 

oa q q 

tfimuff© 4i0O0uiiufi:dnj0uinj00ii04iiuih00lumi4i£$iiiiiui'mi wiJisnoumiimBU 

t» q q q qj 

000 uiirmsibsnoummfluu'Hiifu uasjKfm^fmufimuuumnimuastnnaiiQliJ 

qj 

a' i %> i 

nuu^Svi^'vii^fmuiinifimuNoniliinnfma^mnjnnw U0s1ufiii4£fmii404ii4 

q oa 

niWm40 S0ii0fsmjinm0£0fsmj04ii)iJ404i4uu0driiia 2430 iilummi f^lmilloum'i 

q 

i 3/ i i %> 

I G1 | 111 QJ QJ di ^ III III 3Jd 1^=1 I QJ o QJ QJ 

00111114014 n Imbsmffmej 04141411101011^04 ma I0ij0iim00i4uil040i40n0fim04 

q q 1 o*a t» 

a' ' j i aJ 

0f40iiiil000i4fm04O00444ii]0l00i0f1'H “mi” 6 U04vns;mnnammB?fui^ul?imu5 < u 


011101011 


041JJi s UJJilfl4 s U040f011J1414^S;imin‘HPllEJ 

qj I 3J Col 3J QJ QJ a, (/III 3)d o d± z=S 

i4uu,00i4iifniia 2490 mi40i4ui rnnimmsumoMii- 


memaiil 2500 uinimfliiaiiiJaflimitaioiiiJoflioil'uil 2475 


imuTvma^msiTBOiuiB 


qj ^ d <=l 27 o qj q 3 J qj i i 61 t ^ Qj*:* o 

uo^msmnnw^mjBsumoinnpioio moqmnoif Biiuiifij 001111 miiiiilgi^mrniioTmf) 

i ^3> ^ 

00114004141)1000111010 11443141)04 B41104 414111140 Slllimril “Ohm 11 IS 1111011414 


0400141): 


^=a> l/| 9J QJ QJ^S, Col QJ d QJ 111 3 7 q qj QJ q Co 

m l^uiuiu^iiluaiooniimonwi bluiflBiiuufimuu I 0001 U 


I ^ QJ*=* d 

O0B11UlU0Ullf)D011 


ml40i40uiioi1i0iu004^044iifiumsiiif0iui4fi:d004i4 ua^oiBnanl^'iiiilumsiTB 

q qj 

y 


01 U 140 nufmi 0 fUli_. 

ei q 


qj o 
3) i 


111401 


. QJ Co 3J \ QJ QJ d Co ^ QJ^ I l/l q ^S| 

2547 : 373) 010U04410111SU100 , m04111sm00Tni 5 tf01011 9 m0B1440lJ?sm0moll4lJ 2493 
m 1Jmsi4U041114msi014O0S!dmsi11101U144100 (limited monarchy) U00410U111S040lJl0 


8 3J.EI.2549 



21 


qj qj sJc& o ^ | in ci <=*s i i 'ill 

0100000100110010 1000101^0 I 00 I 00 ii 0 iii 00 iii 0 s; 0 iiij 00 i 0 i 1101001101010 m 

o' & • I 

0 ' 0 i 00 iitu 0 ii 0 iii 00 i 0 i 000 i 0 'i 0 ii 0 l 000 ii 0 2 000101)0100000101101110010 

q 

0ii00'0000i000is;00i000i0 0ihl0O0ii0iJis;inBil00 uas 0.1.0. ^nqni ibi^n 1100 

i av 

fnmmm 0010000000000111)! i^Twis^vnoaViio raollmilin'i uyiuiTifniutfi^fu 

q qj ti 

3 i 

ni0'3viisi3J'Hinwpifa1w “oiiihflionmulno” Oiiis;000iN0B0iim0iJis;inBiJl00) 00 
0is00i0000mi0iiil0it0000i0l000000i)000tiiB000it02;0ii0i , Ll0lii0l00i00i0 0 110s; 

q q I 

0is;00i0000mi000i000fi0i)ii00i0l$0°i0iBi)00 “mhuiniTner 0101^01001111000010 

q qj oa 

Si 

l3JiiluB?i3Jims0'miw0 < w0i0Ufrvn , 0^0i^ °] B 0 im 0 iJis;inif 0 ii 0 s; 0 f 0 f 0 i (0110110 000111100 ’ 

1 Si 1 

0HI0 10001 00ml 17 fl.0. 2548) 0is;0iii0°i0iBB000i2;00i00000lm0000B0ii00 n 
^umiiisimmieiiiJ 1957 100150101)00110 01^00 busito 101111001011) mns^ioimmii 

1 Si 

0ii00j0iilism0 , vim0000'0iij00is00i000i00mii 6 ii0itBi H0iii0 , 000 , 00l0ii0ii0ii 0 

qj q 1 

si si 

B010001010010011 H lll0B1010010 (l0lllS1000llJl00l0 000’ (2548)) 000B100 
0n0tfniDfiBil0d £ u040 , 0i000is00i000i«l0i 5 ii0i0il ! oinj0 00 0ii0'0iiJ0i0 o i0iB0i 

ej q 

1 si 

(Royal Hegemony) l0«m001lH “^ISII^^IB^yillllJ” 10010011 ^ 00100100111001 

I QJ | O ^=J QJ 9J 

0H000101 U0s;0ii00j0i0isi00 m£n'B0i0iD00ii00j0i0i00n000ri0£ii0£ii0£ii0£ 

q 

01110n01 6 U011Bl1‘Hll00'010001S00100010010000lJlS011001 “10110110 0100101B10 

q 

01SH1H010” 

10110110010010111001^1111011 1000111)0100100110010011001H01S0011000 
001110 2520 lll00001 (l0lJlS400lf101000110tll00T00J01011lllS400l0110111l0^ 

010110 00001001S01001100Tll0101S;nil0 O 101101 6 U0101S00100010 100W10 “1011011 

00 i 00 i 0 in 0 m£iiif 0 ii I 1 I 10010 H 001 wimiwio (11001 2547 )) I 01 I 1100 I 0110 H 00 

i0040in00isnn0 o ii0000i004l0ii0iifi0is0i000i0i0is;iii00‘Hi 01 ^ 01000101012 ; 


0 iiiii 0 i 2 ; 0 i 0 ii 500 i 0 1100101s 


0is;nn0iii00iB0 011010 


010011 3,000 I011011 0i0ilis;0iiwl'Biioi0i00 11,400 010010 fiiiwgifH^iuiJisilom! 

110011011001101)011011011010011010011 7 01000 (11001 2547 : 1 ) l 0001 lJlt 00010 ^ 4 
000tus; I0U0 (l) l 0 ii 0 H 0 i 00 is;iiinJis; 040 ’ ( 2 ) I0110110014 ( 3 ) I011011010 

00210111010 uas; ( 4 ) I0ii0iil00is;0i0iiin0i0iis;0 01000110000001 i0iJis;0iiu 
Iioi'ioi)0il0ii0ii0is;iiii0ii0iioiiom0oil0s; 570 010010 1102110100 20 iJ l0ibiil 2525 

1 Si 1 

- 2544 10lJls;01tW11O11O0100 , lim0B0 6 10ll0is;os;i101 20 iJ (11001 2547 : 271 ) 1000 
i0iJis;0itu0iii0i0iJis;0itwiiN , 000 U 0 s; 0 iO 0 ifl 000 iis;iil 0 Ni 000040 is;iTB 0 o ii 


8 0 .£ 1.2549 



22 


riTa tTrmJajnTJ'aSi'a n s tf 0 m 4 n , DT 4 Tv 1 neimunim'i e un^^ , x 4 tY^wcil c H rnniiumswwifiifafyS 

0 imomiiih 00 i 40 , 0 ii 404 Ii 0 sn 0 i 0 i 2 i 40 f 0 iij 000 nij 04 ffl 0 i 0 1 hi 0 ^a 0 fiDi 4 iiluft < u 05 Qu 5 ?ilD 

<*9 qj 

a J i 

U 0 i 0 i 4 li 4 in 0 nw^odm'uefmiiAnnyiimtw^'vn^fmmo^ 4102400100)00 0 , ijji? 00 '?ii 

qj o 

0 ^i 3 jmgfumg < MTaiT 4 TLl?gimf ; T' (iw 4010*501)004004) llramitaimyflnimiiiliooiiHiJi^fT 

q v da ' da 

ImztKnmmm 

011044^^11)0400100012:00100010 1 l , fi 0 i 0 i^ili)?«m 00 )]mnpi 0 'mii 6 u 3 ju^ 

w 

0144010*501 i 44 m 00 ii 0 , 2 :mj 000 i 440 iD* 5 fii 100011404100100^4040012:00100010 

da q da 

I 0 ii 2 :l 00 i 00 in 0 i 2 : 00 i 000 i 00 i 0 ii 0 i 000 ll 400000 i 4 i 0 i 0 ii 40 iii 00 , 4 0010100111)04 

q qj 

01004100100000 01001142:01100110100000 10001011010111)0401004100100000 
10040001100400001 ISiii 40 ii 0 i 0 W 0 i 0 iii 2 : 000404 ] 00 i 0 i* 50 i 0 

qj qj da 

l l 2V 

0001100010000^2:1)0401101110040011)0401140410 
000140140114004 1102:00110000401401114004 010 

qj 

y 

Bi 0 i 040 iyl 0 iJi 2 :i 0 mt 02 : 0 i 4 iJi 2 :i 000 i 4 ]ii 0 ii 000 < li] 00 iii , i 00400 fli 0 ttnijn^nu 

q q 

0100000 14040101)10001141)114100141101 010110144010*5011)04 “00100 

q da 

1 24 

012:00100010” 100111001104001)04011404100100000 i 440 0ii00il000°imjii02:00i0i , Ll0 

q 

000 “0U” 00 i 40050000 mi 00 j 0 i 40 i 0 flnim 0 s; 0 ; ' 400 l 00 i 40 U 000 'iii 0 2500 11100001 


44020001414 iiimiiiimn in iu 

u 

qj <f <=!<=! o'Gl 

0100000 


q q 


8 0 .£ 1.2549 



23 


uuvi 3 vi.fi. 2491 - 2540 


vi.ft. 2491 - 2540 niiiiiMftu^niiiftiyflniiodiiimii miiilnouoiki 

ej da 

1nii0 , iiimiiftiiiflfii)innmfuniJ0iniiJJiJi0 l 000'iiiniijJO0s;iJinii miiliiiljinjeimoinii 

da <u q q 

o/ a/ d *=* d qj o' 

mvM miuumouivnimiwajuiijisimmiijouivniiftiuoijnjoiiioijvmftqafi busjiw 
( motiniiil 2502) uviuivinjoiftinui^uiu^eniiwajuiiftiaffiBlvio (il 2503 - 2515) mi 
mufiunjoiviisniitmuiBnjoiftniiJuviisjiJ'HinaViio piaopiDwanuflisj'wiftmio^fmufim 

QJ Q QJ QJ d d G| 3J QJ QJd QJ d O QJ QJ o' d 

D 0 minj 0 i 0 nunnuvnviomj‘i mo I0viis;iiifu0m]0mii0is;iijoij 6 u040'iunnuiiivio0'un 

o o 

(vi.ft. 2491) tiluihti'ofhnnjfto “fmtrsmjviu” iioifhuniiuniviimun uas “viu” 1101 

x ' q q 


fhuniiuviivifmu'i Innmmilu “uu” viviiinviivmons^uouiMui^eniiiffiaflfiiHms; 

q da 

ftifiulvio {taomivleiim Ifcim viismi^mfiiviisothodtTin inmnn 9 uviiviomiiJin 

q <u 

i sj 

ni 2,000 0111000011 InmJismumnfiniiliminniimvM 110 s; 01111010 onuiumiviiviolu 

5 q 

1111111011 ^ (Corporate Thailand, December 2003 : 30) 

n0iiiy 2500 iilui0iiJ0oiiftin0)0 , 0 “mifTsjmjvni” nioifhuniiuviivifmun 

q t» q 

l 0 muvnsmii 0 uT 0 U 0 im 0 iniimvM fuilufliumiiftimniumnnioiiioini^s^iJiiu 

q da da t» q 

i r i> 

iJisjinninioiniimvM I0nvu?u0oiiii0iiiuuo0ij 2503 iilumnn lull 2493 

q 

ilismnmjoiniimvM flliioi l ehunu (lull vi.ft. 2490 iJis^nnimoiniimvM rninu 

q v q 

d d ' d d d 

781,662 flU) O0'1uil Vi.ft. 2510 Ullismnimufiuillu 2.6 01U0U lull VI.0. 2523 ilis^inmoi 
numvM fliu'inu 5.3 ehunu imsluil vi.ft. 2531 iJisi^nninioiniimvM Suinnii 6 ehunu 

q q 

O0sil0ioiminu 2530 ilismninjoiniimvM uuinnii 9 ehunu momounuiJisnnniDOi 

q 

numvM num 0 i 0 U 0 U 0 f 0 ii 040 iinviuii 1 uil vi.ft. 2490 numvM ludninSoilmi 20 rn'i 

q q ei 

1 av 

muwillu 32 m'lluil Vi.ft. 2510 lllu 52 m'lluil Vi.ft. 2524 O 0 " 0001 lllu 30 m'lluil Vi.ft. 2531 

1 sj 1 a ) 

numvM iilu 0 uoiim) 0 iun 0 iiin 0 diiiiiinii 0 iuflni nrimi onsoilufininjoiifiijin 

q qj q q da da 

O0s0uon0iifini iiluuiJisniuDoiilismnjoiin^ moimniiniismiiiilisoiift luvminu 

qj q q 

2520 numvM fmnebunioiiJis^iflim'imjiooes; 60 moiib^mniluimijoi 1000s; 321101 

q 

(/ ^ 

wenmuTiwieiiimioluilisoim 1000s; 55 uoiliinuonmuniujiiiuiin 1000s; 751101 

q 

1 ^ V 

ini0iIui0vmiiiiJis;iim 1000s; 95 nioiniiniiswiiiiJismffnjoiTno 

nniii0ji0ul0nj0imfu0iuflni “numvM” moSumviefsmounjoiniiiilnouoiJei 

t» da q 

Iniiefiiivniiffiufliminmn “mu0innu” inermn “onenunnijoesmimi” munuln 


8 JJ.fl.2549 



24 


1104100400011310404 mii00l0iJ04fiinii0ii3s;iJ0i00i4ifli0ffii00fni003ifi03i0 mi 
uilnfi 0110031114 ims;0ii3400 11I000 ni0ii00i4iffim0ilAoi , a0is;0iiN3«nl0 


0100030100110 min 03 fn 4 imsm 0 uimi 


iiii4 I141110 00is;0is;i00i00l00i4i000 iJuITej 


q qj q 


m00)fi}jN00 , 0niiiDi0)i0u]0mnm'il00ra < msn4UU0 , 0i400iiiu 2500 duluui 00 uIobio 

CJ u 

u04ifl0i3i0O4iJ 2515 fitiimiwuasimlutnjuniiTOino^tnimiiw^^im'uniiijim 

<*9 q q 

34 1 1 

nminni4i4m40m4uniiTOi4i000'THnii0fimi4niifr4000 l40N3000ii0is;i00iD04 

q q q 

34 1 

Iiim^^mnniiwInyluniiniiAM ilis;00000l0i43 , ii400fli0i]040i4i000 000110 

q q da q 

0100011000 l0miS;ill001110ll3S;OUUlf0000010 m4140100N3l00B00014011 

qj q 

01100 0ii 0HB101I00141000 00011000 iJi£l0H0m00ii0i£i00iu040i00iimii0s; 

q q qj q 

34 1 

00300011000l0100011lllS;000l0011N301l3S;011‘lf0in01l30lll300 010003000110 


0.0. 2503 -2523 0001100031)04040110 


1)0100100 l01S003'40100ni0U3£ 10 


110001000W30 , 001ll03mU0414000m0014lllSl00 filHlIO “3'0B” U040011010100113S 

q q 

101401100 0 ]0lJlS100l00l01s;0S3'40n01s;01 , 14lJ 0.0. 2508 - 2515 I001U3011310404 

I qj 

1003s; 4 D040i3ii0N300tw c 0ilis;inin00i0l0iJis;i00 0f0iJis;0itiii003s; 26 11040301 

qj 

0001ff4000l0is;0s;i00100 (00)04 2518 : 11) Il3s;i400011010001013l0m0100f)0l0 

v q ei 7 q 

1S;iJ01010fl01 140 03000111)0100100 01100 31003101)04010110111410101011)040141000 

da da q 

001110 2500 - 2530 f41il00011101l04011D01001D040141000 0014110114 10114011 

q 

003'11400113'1140000014D010l0dl0001110 2500 1000110003041^011010010 (I0 

00000001110 2490 0304100141000 0lJls;01tU 100 0304 l0D!US;0l0lJ 2513 110100304 

q 

^ ^ eQ £$ d ^ d 34 

I0303410301004 1 10 3 113SI1030100403041)010130) 10100 lJ0113'n4ll41t10 5 5'001l00 

1 1 34 

1101001010 0000100 000 410 01113 S;00113'01|0l010ll03'4011011000101l 4111010310 
0101110 Rama (1961), Park (1964), Res (1965), Amarin (1965), Federal (1965), Crown 
(1965), Century (1966), Majestic (1966), Manora (1966), Siam - Inter (1966), Rich (1966), 
Penisular (1966), Reno (1966), R.S. (19660), Montien (19660, President (1966), Manhattan 
(19660, Asia (1966), Manora (1966), Chavalit (1966), Rajah (1966), Chaophraya (1966), 


Continental (1966), Bangkok Town (1966), First (1967), Grace (1967), Siam (1967), Narai 
(1967) 113S; DusitThani (1970) lll000 (Porphant 2001 : 176) 10001110 2520 011004100101 

iiol00000004mmJisT0fT t0iis;011034I03iin0iD04000041001 I01I 2527 I141110I0 

qj 

0141000 1)010100101101000400llis;01flll000 19,000 004 01000040001001l1l411100 

q ti ' 

<=sqi/=S 1 <v o l/l ^ 1 q J4-=J 9 ) 1 9 ) 

IHO4 10004 3 101 011DO1O01U04W301 llD0401011D04ll4U103'4W3 l00W01S;0000113'n4 


8 0 .£ 1.2549 



25 


*=i <=l q i*=S i os o 111 « i q Vd 

liiuiimnoi bujtu 3 mi 0iiuoi00iu04N00i liu040O0iiu04li4iiiim4N0bnj 

i 34 i 

Nilismouoiiffiiiliiiiiumu^ufmiJioajio ismiiiil 2529 - 2533 liiinuuu^ludmuoio 

qj u 

97 1104 111 14 131 1104 (Askew 1993 : 10) 011100l01)040001UO00'1101l1u1lJ0014110l1l]u 

2513 -2523 S ! ihuiuiJiu00§i4l000ij0iuo00'iii0i00 275 Hoi uasjmummJumimj 6,655 
004 lull 2515 uasm'imj 25,606 1104 lull 2520 ims;i0ajii0iii3Ji0lu0fniiD 2520 uas 

i Co ^=J i d d d 

2530 U00oi0ui)0iiij0i00i00i4ii0iiiij0400d0i00ilis;i000i0iiii0 00 UI 001 U 00 §4 


imjijui 0 imji 000 s; 2.2 iflui 0 O 0 s: 6.2 


2513 - 2522 lias lull 2533 100BU10100 9.7 


aiuuiuuiimamu^um'iuuiooas; 7.3 1 uin 4 ii 0 ii 00 i 0 u iilumi 01111010010014110111 

d ' d d 

D 040 i 0 min 00 'ii 40 : 4 W 0 liimi 0 , s; 0 ' 00 miJ 040 i 4 ]iu 0 iyfnDni 4 mii 0 1001010014110111 010 

q q 

1 34 

4,056.5 0114IITV 1 1l4ll 2503 imiflumu 16,244.8 0114010 lull 2513 liaSNlOOl'l 70,000 010 

34 i i 34 

010 ]0ll 2533 (NESDB, Various Issues) UUVlfiorilllluOlimV'M 100 (built - up area) 1JU 
0014110111*010 96 011140101001 lull 2501 iflu 184 011140101001 lull 2514 U0S10100 
330 B101001 lull 2524 (Stemstein 1982 : 90-91) 011100l0D04010000'10011001llullJ0dl4 
ii0iiimnsi0i4i0VM imsiliuaiTioiilufiuoooiiuoioiiN^imsoiioiuulu 

q qj q 

010000'100110lu001110 2510 ll441U000'100110001SO0010dlu014i000 U0Slll0tW < 00 

q q q qj q 

041000s; 50 - 60 D04ll441U000'10011001lllS;i00 U0s1u^140lffliHmO “00” ludllll 

q *9 qj 

2529 - 2533 l41lluN001O10011OlOfllU011000U04ll441U000'100110O100)lJuil0S;00 , 0 

da q t) q q 

iJis;i 00000 'i 00 ii 0 l 00 , lui 0 iSo 0141000 U 0 s;iJi 0 tu < 00 l 0 iilufliuw 000 s;l 00 ii 0 s;iJis ;000 

q q da 

34 ^ 1 1 34 

5u0 l iuoiuou0 Ii0s;riu0i000 , i00ii00u <n mnsiJis3Jian000s 60 U 04 I 1441 U 010011 UI 00 
luiJis;i00l0olu 5 iii40400 , ii0is;o00iluiD00i4i000 U0s;ili0tw ( 00 


mia 40 U 0 i 4 Binflims;n 0 l 0 U 04 ^Ti 4 n 4 iu 0 i 00 riu 

q q 

34 

0111O10Jl00l00141010fl0ol0OlH01S;010000'100110110S;0101111004011 

ej da q 

1010)100101)0410040141000 0N000011DOlO01D040010ll0S;l0010flu011040UD04 

t» q q 

rilU 041 U 010 OriU 0 I 00 ll 0 f 14011 iol 0 l 0 O 011 ol 0 D 04 rilU 041 U 010 OriU 01 O 10 2 11004 

lud-H 010011 00 (l) nol0Oi00iiO0iJis;loiiU0i0driU0 l iU0is;00i000id muJismouliJ 

i i 94 34 , 

010 001101 01011 U 0 SJ 00 U '§4000040000141000 lll 0 tU < 00 110^01404010 Iriolrilioiri 

qj q 

0i0W0000ii0uiilu0imii0s;0iBii0iuo0oi00iim 110s; (2) nol0oi0i4uiluw0iioiJoi0 

. 1 94 

Col 9Jd 37 37 O^o d *=* cu \ .. Ifl 37 d ^ 

01110 UN 000 U 0 U 0 ' 1 JJ 0 )O 1 U 1 U 0 U 41 ) 041)100014 0 ( 3 ) 110 10010000100 01001101011 

qj q q ti 1 ' ' 


8 3J.fl.2549 



26 


flTa nejQT4 l llJ < ^0^r'lf1^ < Vn4 

q ej q 

at 

(005001 min 0ii0ii0ib2)O2)iJi000iiii02)i2)O2)oiiij040'0i000iiii0) 


0000001101000115100 


:fifimjiil < u “ 000100 ” 0010010001)0101001100100004 n 

oa t» q 

II V 

“ 11010 ” 1102 ) 0000101001102)0001100101 1000052 ) 05110110101111010011)010110100 

q 

1)01 “000” 1J040100410010O004 000 

010001 0 . 1 . 0 . 5012)10000100004 fj vi.ft. 2491 iJisnifiHims'nl'ou <n 000110 
0'0100012)0010001O0101100tlllJ01012;il c ]f0101501 (Royal Hegemony) 1012)000 

i 9 t 

QJ cAfl G\ SJ QJ *8 £=l G\ 9J QJ ay tAfl 3 )n=l SJ Co QJ 

012)001000110 1410010 I0ifl5iiw0oj mowo bm 0 i 000 i 2 ) 0 vn 00 flio 1000110111001)101 

da qj tt 

1001401110041102 ) 01110105 ^ 10010012)0011000001110 2500 11100001 l 0 uoi 2 ) 0 mi 

da 

1^000111104014101050500141)010100)00110001110 2500 lll00001 lll0l00100100)D01 

da ej o 

011040001410105051)0401004100100004 000011 Investor 0110101011 “0100” 

q da q 

0110100001)0101001100100004 00011D0100'1D01l010fl0ll0011l004 101111 2503 - 


2512 


3J qj i 1/1 | <=1 


l0fil0Slll0mD010000l0oj000l0011l004 1102)01454010 fllJlS01O111 1 10 3 

da ej q q 

v . 

Col o ay ay o' ^ q 1 1 


100110 2 0100110 

o' ' 1 1 3 / 

01000 0 0 0 00100100)001404100101010505011000114 I 0 01O01S10t001l(0100 0111111^0 

ej da 

9 > 1 3 > 

ay 1 1 q 1 q <=i 1 111 3 ^<=S ^ o 

12)02)011 000100111H0 100010001110 1960 104104101002)0101)11100 0110001110 S01010 

q 

0000111010101110110^001 1000'1111ll0000011flll5l0ldlll0 110^00001000001110000 

q qj 

31 1 31 

WU010051010010010011011400010041004 20 110 0011101 356 001 II 1 I 00 II 010 1,156 

qj qj 7 

a > 1 

1 ay ^ o' q 1 ^ /=S 3J ay o' SJ 1 c/co-sS 

0010 11001 2 lii 0 i 0000 i....m 0 i 0 io 00 m 0 c ni 0 iiDi 0000000 ii 0 iiiinJis; 0 , i 0000 ii 

qj 

3 t 

01140000010010 1102)100010111000001101^001010” (Investor, February 1971 : 124) 

q lf| o 4 a ay a'y=s q 1 111 o' ^ ay 

10001110 2500 1102) 2520 1000110110141001)040100004 10010 10101010H001 

St 1 31 i ^ 

l0ll41l10#U01014 0 1111100 lll2) 00 00115105 0 ill 411100010 041001410004 m1lJ0000 

I q q 

1110 00*0510 1111011 10000000 011000001001 000010000 11500 0001001001001 

q 

,31 11 

ay ^ <=J rf ay q 111 ay 1 ay 

10H01100 101100100 11001100011001110 2520 100011001010001102)00001001102) 

qj 

010110l€ll00040001J04014|0004 Il000000100)00 01110100011501 111)110100101 

t) 

ll00lJll0 111)115011110 (925 010.) 000012)110 4 1HJ14000 (1,415 010.) 0005010110 
010* 111)110100101 ll00lJll0 (748.7 010.) 0001510)011 11D1 i{Iq0iJi10 (432.5 010.) 000 


8 0.£1.2549 



27 


000 111174000 (836.4 010 .) 9100004070 000100070 111)740000 (774 mu.) 00000 tul 0 n 
iiu740707aia0i (4,969.9 010 .) 91000000 00010007 a (4,484.6 mu.) 9100000134 03444 a 

/=» QJ /■=* <f ^ ^ 

0U (4,022 010.) 000700B0U01O 0741J001310 (197 mu.) 9100001000 03434700 (6,135 

<f 34 

010.) 000010100 U1J7471fl£0O10ia (12,876 010.) (7100 2530 : 132) 00071001000 
0071100 2530 010107070104 “00” 00141)010 100J 01004100100009 100 101401100101 

<*9 qj ej 

ii ii 34 

0000000O0100410010011ol0tll07107001004l01lJD04f1070101im 000001401101 

qj qj q qj 

U0S011t40l0O011770000001U000 9 010011 l000lJ01000100) 0101110 101401101011 

q 1 o 

50lfl (0000010011U) 1014011011404101U3J011011701 1014011010000 1014011100 

lJlS5010 101401100101710)00 101401100401070010011701014000019111 (011O0SU0O0 

ej v qj 

34 ^ 

10 0lJlim (2535 : 211 - 212)) 00071001000007110 2530 0134041001 0 0 009 100400 

1 34 1 

01140101100B1 000700 10010100H010111T01B107 173J0 4 011341101000011701 ITU 

q q 

lllS1040341UlHlJ7S;1oil341l0S;i00U001014B107l0O01ll3100 , 0f107U0401S1001011Sll000O 

qj q q q qj qj 

1 34 1 

1l1l1111000ll0140111710 1010 19101001 0007100013404100100009 10l50N13^11^10001l0 , 

qj 

007017H071 17701007 lJl£ 11711007111 1001000100) 00 00Jll0 1710)00 10171111 11014 


011001001 00001S0100O lll000 


0000IS01117U0000100)U0401340410010O009 


100701101104001102 


00401100100 (173J04B10710103J1000114110"41001011011000114 il0S)0710400l0B107 
010O71I0400410707011U) 00 07117000000100 0101000 11000 00100 (lJlS1100l0O) 914 
tll00100700SlllJO0tll001007100 13J0ll 2473 1aO170007J040100 0101000 11000 00100 

q 

| tfc^ojc&etc&c^oQj 37 qj 3 )e^ 37 Gl 1 ^ /=! ^ 

10 100 01211001000710 0100 000101HO00 7100 010000N000017O 100J00 9 00 7 110 100 

qj q t» 1 

/=S «=!<=* 1 O' Cl <=si ^ -=1 o Q4 qj o' ^ Coi 34^fJ 34 

000700211000110111010700 600,000 010 100 2473 100001004100100009 100N0000 

q 7 qj q 

11ol0tU0ll0O0000 l0ll 2534 01009 103413101)0401009 700S10O01ll00ei0010ol00010 

ej q 

o' 94 34 ^ 

0000100 00Ull0ll 2535 01009 l001011^0n7011040007in0100ldl0lJlS4001000110 

o qj a j o'*=$ col 37 ^ 37 qi^=j q- <^/=Sa/i 10/37 

01004100100009 10000000110 100)000011000000 la 00000701010010O0£ 24.3, 


20.7, 20.5, 20.6 1102) 20.7 100 2535, 2536, 2537, 2538 1102) 2539 0100100 100 0.0. 2539 N 
00310110100)00100)00 013404100100009 (20.7%) 0100 0O100l€l1O00J01 (16.6%) 

Indochina Investments Limited (9.9%) 0100 11000 11000 1010 7100 (001110) (9.96%) (1100 
56-1) 10007110 2530 0100101)010011040010001111100100000100011007107000114 

U0S0100001010 04011001000 00010010 0 I 000 IO 00010 1110 10100100 1700010 


01101'So I 1 I 000 01009 U0S10100d0OU00010O17U10in0 8,104.9, 9,436.5 110" 7,549.8 


8 0.£1.2549 



28 


snuum urisunolfliiuiiiimj 10,070.8, 13,100.9 uas 12,104.6 annum lull 2537, 2538 
uas 2539 ennaimj (uuu 56-1) ©dnlifminmumisifliuffiBmolriilismfllnouasifliyffiB 
liifiujiifiriii 4 uuiuih Iflmlilimomuodlumisif^oghai uiuufiiJismimjilfimi 

qj 1 i qj o 

nimiimmiiiiiiBifh) Iflouwonilimoi 227.7 011111111 lull 2537 uasibsminuilomimi 

q cj 

miemuminu 954.5 011111111 110s 2,636.4 aiuuin lull 2539 finsufriuf nnnum (iJisnuu 
nuw0ni1iu00^i0i) 0f4N0l , Huiyiid0ou0s;uiaiii , 'i3J'H0imi'H , 4l3j0nim0vnm!U0s; 6 umo 
1111I0 u0s;1iijj0'iiu0'iui70moiii0]iinii0imiifinD^0liJl0 uiujh nlfluooomo 100 

q 

mmi nioBioIrinniiluuiimdoouo^uiuuiiwoonliJ (uuu 56-1) 

111 n fmiunnuuiiioriiH ymrioolririiouriioiuuuijuliuiniioituiBni 

I qj 

p 1 1 I 

fhunnuuiudmi'i umofminiioimiBnim'ifi'u 40,105 1i ilisuitu 8,835 1i iilimmilii 
finmj'mvnimi 110s 31,270 1i iiluuiuluffiuuujiiu (IimsmiAO 13 muiou 2547) 110s 

‘H0imiu1i , nis;Dn0'i0d1umuBinDii^ifi0)1umimii0 IriouBiuiumufuimiifnriniiri 

q qj q t» q ej a 

4111100410 uinuwmuilisuitw 35,000 mutin (Eric Ellis 10 July 2003) iSuwmodlimnmiM 
22,000 no u0smhluimfl«n4B4WQA 13,000 no limsmood 9 Bivm 00 ©oboi afunmui 


q q q 


o' ^ ^ o | <=J /=! ^ /=§ 1)1 3 J 

U010"111fl HUfUl0fl lIDril 01U14 1TBU1 llWiUi U0SJ0f4D01 UlflimifinainO IriBlfl 

q q q 

I p I 

q 21 1 qj qj qj a'l^i o qj qj o'^ £$ qji o j 9 J eH 

mi lumuauimiiioaMvniyiiiiiooii <n uomninmiuii^iH Difmaeiaiimutieioiao 

p 1 1 

I in 3 J I ca^iCaii d 3 J ^ d QJ in 3 J/=| cii 

11110 Iri0"iuu00iimu0"iui0fiu0om0moununo lriumuw000uuiiiiBinnii0miiBin 

q 

t 1 P j 

nunnuiiBinBou 4 nolriBinfmlumiiriui'iwii'ioriiiniuuiiioiJisuitwu'iBsIwmu 400 
01U001J Imbmfnnu 2530 ni00riiiJi!lwmiii0O0£ 20 Boinolanmuriiiomiunnii 


011100410 


2530 t1uiluW0Bin UBJJ. 


0 nu uuu. 


imnuiiiinui0O0£ 60) mriwoiiriififiiumlisniiiiriiuniiuuiiidriu'i fjnolannfhm 

j q (J 

^=i ^ 1 q- o' qj qj o' 1 gi qj o 

uriuu0sw0uis;lo 5 iiuBin00'iiniwuiiio0u 0 oomisaurii mown : 

I qj 

ibsmium iiluuIouioB04riiuniiuuiudriU'i lomloiniiBVunufiimluorinrii 
niTiioi^oiriufolu'rioiniiluNmiiiui^^oiriTJodiriuiriOriiou moiBinwmfriuludiilu 

qj qj qj ti 

. 1 P • 

31 1 d 1 a in 1 in <jjd 4 o j q/ In 131 ^ <=i ^ q 

wmnoian 110000 u lu lamiiismiiuriuflnBriiin nuui mfloiniiBsmanimiiinii I111104 

qj c*9 <*9 

mildufiuiiugi oriiifiimnogluisriuriiuifi 4 mi lull 2535 -2538 muuinfuuimoii 
(iiiiBinouuioriBoiJisuitu 50 men) fntlnimuiWmm 0ri0riiifiimm00riiiluw0fii 

llBBUUriUB (Net Present Value) llilflU .60 U1U ri0rilimiri0l00U IlllMSmoVlIlfiim 

i ii P 

1rioui1iJriiun0i00ifiiii000niimnu0d]rioii''i1inrioi0fi 5 iiu^0 6 i)ionuiJisuitw 16 urneio 

qj 

1 ,^y 1 ^4 qj qj o QJ qj dt=$ 

01111110010011 (011111 2539 :3) 0100011001100111 0flnaim0Anni04amniiimiiium44 


8 JJ.£1.2549 



29 


{n'lnrmamcna'iei 266.6 mi )i 0 ii 000000400 l 0 iiJ 0 

qj qj qj 

0100014)004014)000 it 0 ii 4 s; 0 i 0 mumi/iii?ii 

q ej ej qj 

^ i . . qj qj i I d o l/l 11/1 37 27 i ^4 q- 

000100011)1/1 (triwi 2539 : 3 ) is)0000ii0i)i/i00i0i0 m l^i^YsinourmAinjo^'mmo lomtY 
1)040000100001001000104 0004 i 000 iiai)in 0 m 44 s; 0 i 0 i 0 iiai 001101)1/10101101011/0 

qj 

1)0401004100100000 fimuflinwmianwIfiaiiiliJnS'iadliiis^u^unn aifuihi 001101 

qj qj 

SJ 

m 0 i 0 ii < mm c tf 0 nj 0 imi 4 nnimi < iAi 0 ^i 4 'i (00001 4 tu 0i0yli 1000001010) 1010001101 

00 unjiiiiuiiAnmuo )D0ms;00i uasrnao 

qj qj 

aiftomimj 1,150 010001000 (0100001011/1 3 iJ 0.0 .2537 - 0.0. 2540 ) 1110001101)1/10111 
11010010100114111 (‘Hi 000 n 0 im 6 u 040 i 0 iii 00 6 mi 6 ui 4 i 0 O 4 ) rnifiu 30,000 111110010014 010 


I Q/ II^SoQ/ Q/ o'Ci Q/ Co o I IQ/ I 

U00441 00110111/100100410010011040)0001011)001/00101101001010100 26 1111 (011111 
2539 : 4) 

1 34 1 

0iifl0mu00ii0im1i4is0U0iui0ii4fi0i4U0s;0i0iiiii€ c iioiimo4U0 , fr4W0l‘Hiiol0 
1)040114011141111100140 0d1l41£0D01U10 U0H411JW00 , 0011llJ0O14UlJ040O , 141'10114ll401l1 c f 

qj 

000010001111)010141140001001 innslioutwsDoiiimiiiwmlmiJooiailiiinjiiimo^ 

a q qj q 

^ o/ 1 1 /=! O 1)1 37*=S q 27 37 q SJci cs, q 27 <=! o/ 1 

1004410001101)1/1001 100400 10N000O1O104S; lmi014 10010000 mJin4D4DOlO0'10O14 

qj qj q q 

140114 l0Omills1l4110411U 2520 - 2530 lllilD111J14 G 11iJ c tfim000'V10£)ll4 < V1^14 6 U04^1lTn4114 

q q qj 

34 i 

qj <r*3k c$ . <=! 27 i i III 27 o d o o/ 

1111100140 0404 73 1/01/0 (01111 2539 : 4) 00041000)1/10141110 101410U04011404114 

qj q v ' qj 

a/ <//=» 37 Hi I rf o 111 ^ q 37<=S 37 i i o q 37 37 a/( 37 111 37 i o a/ 

011100140 IU1 1010001 ll 100011 1000)1/1000110011400)01014010110 10U00100410 

qj o 

0100000 I 1 I 000010 )011S/l0111011040)n0l00014l000 

iJis;mi0004 nol04i00iim00imii00U0^0040i000i0O0dl0is000im044i0 

qj 

000D04010O000 041000s; 30 I0ni4i000 I0mn000i00iinniif40000ii0im0i0in 

q 

j j 1 1 1^1 ' 94 ^ ^ 

(I000010O 13 100100 2547) I400i00ii 5 nniim0 , i00fi4s;0dl0iiii0ii04l0di0finim00 

v qj ' qj q 

94 94 

qj /=»/=» 1 cr qj c^d . 1 1/1 ^ 

0400 010)1/0 00001S/H0 6 (0inm040niim0i/nii0) 000111/10 (0intw0400)i 10) 000 

1 94 

.cl QJ O QJ O I /=V cS <=V=S q- I QJ I 

01S/110 1 (004404111004100111411041/10) 000 41000011)04 0101 0lf100 0011 001101 
11/10040011)001/01100044101110001004100100000 l01/14lJ 2535 - 2538 I0000)ll0 
00 fill] 4 400)0100 .02 01000011141100)000 l0D1MS;0001101i1/10)001/0l001l0l0m0O4 

qj q 

qj ii 3 7 Q/iniio/ i i ^ 

00010110101)1/101000400100110)0100 156 01000011141100)000 (H101 2539 : 3) 010 

loo/ o j o'c* cd i i o i 27 /=§ i 

000411 010041001001100 10001)1/101011004001004 7,800 101 (HI 01 2539 : 3) 

q <=Soo/ qj o' c>| 2 7^ ci cz, q i *=j q qj ii 

10410^01110041001001100 1000000104000110 101U0H0 10014)000 001101)1/1 

i*9 qj o q q 

ci o ii i | /=» /=» q 3 Jci cs, q coi qj c$ q- 

001010 q 00004N00001S!0'0B010011 ll/000 10)1)0014)000 10000010 000040011)0010 


8 0.£1.2549 



30 


31040141004 00141100014 miis;wmBs;1##u0000di4nnfliJis;fl0Sinyi 1004110011311000 

q qj qj 

100111100100000000000400 q I00141004 fl4wa1iiwmis;0d0di4000m004iinl0 

1 q qj qj 

(/ & i & j 

iJisIowflinfiimiifiion 000ii040W0m043j0i00iw002)£hi404i00i0om44 00401101 

qj 

iii ^ V i 

000m0ih0i1$i00O0fi40iN0ili2;l03f00i4Bi0i00 004ili2)0iJ00i]iu0iB000i0tfdi00 


vimimjwm iw 


01111000 flaQA^oiioomomutuim 1001101000 


04310010 q I000001110 2530 I0m0l000i0]0i3)00i4 q 010010 iw ulnom^olna 

00?nii03i0mji00 i3j0i00iJi2)0i00004t00 O02)3i03i000000i4li000000ili2;3i000 , 43n0 

q qj q qj q 

o' x G1 <=J a/ a/l <=J a/ a/ ^ Cl 

01000 (Tasaka 2003) 1030142)100100110)01)0010001100101)0043)040141004 100111012; m 

i q j/ *=j /=s Co i qj qji q o i QJd i 3 J d . qj d d d 

O43j040ii mi000iJi2)mj00il0mi h40ii0i0i0£|0000i400ii4 (0g00io0iii0i2;m00000 

i ill 24 3J 

002)0g00io)0oi00N4i004i04ii0iJ400]$i0000i40fliii0 2530 mo^) 000110012)00010 

i ii SJ 

00010401000111000100100 (donation tax) 11004 

01001140040^0^011100010010001040000040010001101 luflmiifaoulfcmoij 

q qj 

l av . i il 

q d qj i d dq 3) d d qj d q SJdd d 

mii040'0m03)04000 hrnoo 404 00001001000 011001011004002)011 111000100 

1112)0010100141010101100141004 l^oniJa'ool'iJ^uiooiniiu 141310041001001304 I0 

t#a q qj 

i 24 

coi 3Jd dd q i cd d i qj d q d 9J 

1102)100000010400 ttiio 100)0001010001100 10012)0100110010 

da qj fJ 

o0iiiiol0ili2;i000iiih002)Bii0iik0ii0000i2)00l0i2)000i0i0ii0l0 , l0 

qj 

0010011011 000l000ii0th00j000ii0 , 2)tf0000i4iffi0flfii mii2)0io004ii0i0000iimJ 

ej q da l 

2540 £310041001000044 Iflll “000” I0011i00£30100004002;0lj04lfl0000li300100100 

qj 

000010100110100001101011410110110101000 B0i0iil0O0i£uii0 (04i2)l00chi00lil 

q q v 

I00000D 


niia4000i4£inil0,ni00fl£rmnii00£)2;0lniif)0 q 

q q q I 

0110400014110100143)01010^3)0401004100100004 0100400110000101104 

q q t» qj 

B04 “000” 000iil00i2;ii0liJl00ii0400l00i0000i00ii3J002;0i0ii00 q 100111012; 

q q 1 

01031044103114) 2500 “4114” 3J0401004100100004 0011012)10010004010002)00010000 

q q qj qj 

miDflnima^^lOulllOOo'll^lSl lull 2522 £311404104 00100^01100010100 288,095 0114 

da qj " 

11141 0£)2)jb2)00011012)10013J04010oi30£340410O£12; 8.2 3J040100m41103)04B1013J010 

q qj q 

1wdfi00 100 0100010 002)00003)101100410002) 9.6 Boioo^inoiimioiBinBmn^lnd 


4100 100 iiiii4iuin O0D£di£0ijninn 


2540 “014” 3)04011404104 0 

q 

QJ 3J d QJ o' l QJ 


O404lll00000011012)1001£34010 001100 llJlJ 2540 011012)1001014010000100)41100 


8 0.£1.2549 



31 


1000 s; 6.1 011400041 ) 1010005 ; 8.2 lull 2522) u0s;0ii0is;B00i0i40i0O00Bi0m , i0ui000s; 

i i 3J 

10.1) oS4mi4B0in01000S; 9.6 lull 2522) (Suehiro 2003, Table 3 based on 101010010 2525) 

I0in40fnim 2490 tnumiuuiwriH l00is;Bi00ii040u1iJ]00i)0iiiJ0 

q 

y i & 

*=* /=§ <=J O Q/ <=il ^ I QJ QJ III 29<=S 39 111 I I QJ ^ QJ 

iiainiiaioin^ifmjflnDinmiuimifmifio oimiiiJismuno 1011011 m 1000040100 

t*9 fJ 

I qj a/ If) 29 i qj ^ qj i a/ a/ q -=si 29 c»{ ^ 29 q i <=l 

uismuno mne^uiuumnmbsnufio lull vi.ft. 2490 010011)0000000110 lufmmsiimu 

qj q t» q 

Apmsmejuminu 40 010010 ueniiinniiilisinuofififi'o'viiuotiiumsmnnu^ioluisosiuin 
q 001 luisos^ioimjiuuS'^lliDmonDniiiuilisinuofififi'ouilil luilmmjiioiniiinsjmims; 

i | qj qj o' qj \ qj qj d Co o o' qj o'*=* 111 29 di %/<:*{ 32 q i 

uufli iJis;0U00i00U0 u,0s;iuiJis;0U00m0i000 tnun^iuniuimu^i mmuwoouuno Ivuu 

qj q ti 

0i00i400iu04U0s;0B0iimnmJis;0U00fn0nj0i00i0i00i400m04 1004 b10b10biJis;0U00 

q 

col /=s-=j^=S iq/ 22 o a/ qj o'^ Ifl 2/ col 39 ^y 29 q i q- 

iuub lounuommnjuueono tnun^iuuiuimu'i 1010000000110 main I 000000 

q qj q t» 

QJ QJ\ QJ ^ QJ I QJ QJ SJ o Qj QJ O'^ QJ 111 33 Col 32^ 22 

uuumuiimuu ueuDiuuiaumiimJismuooimi tnunnuuiuimu'i 04 tamuwaouuno 

q qj q 

i v 

q i ^ qj Ifl ^ | qj qj i o/ q -=si <=129 o qj qj a ^ 111 29 <=1 

miuD04uimi mounufmDilismuno 1140004100 2485 00010 tnun^iuuiuimu c i Ifiu 

t) da 

3) ii 

o qj col 29 i o j 29 ^y 29 qiq ^ 4 *=i o a/ ^ 

u , mjTvmi00uiluNn0?iiu0s;N00‘Huiiol‘H0)lufn0f‘3n i ofmN0?i0u q imiuoio© 000 q 00 im 

tiqj qjq tiq 1 eJ q 

^=J ^ d £$ Co 

0 iiN 00 U 0 s; 0 iifh laud 01000100111111 ( 0004 I 01 I 2490) mnJ 0 Bi 0 B 0 i 0000 iiwa 0 Ucis; 
oiliiiio'Uidiioiluo 0iu000ri00ii00iiai04U0i (2456) ^iiluuiumiifiniuninnu 
114410000001 010000000 (2499) ^imuBinmiluwinouuoou 11 I 000 


uiiiitnuoinuumioaTH Bs;1mh1iJmi 


luoiooimimiiaiuuimBmi^ium 


j v v 

0 Tnmj iJuwiualuo uas^uouituno uasil^fio^nuu^mliJo^'viuooiiulunBnii^i^ q 

qj q q 1 

0410001101001 00011011^010011001011040011040010^00^001)100 mnsniifriuflfii) 

qj t*9 

I Co ^ ^ ^ 3) ^ 

I 0000000111 U 2500 0404iiJ000utus;i0iuf0i0040i0i00iiuiy0i 040iiN00U0s;0ii 
?T4000U0s;00i0mju00 


qj i i ^y qj q i 


001100 2503 fm04UUB04Bin i o 6 u040'iun^iu c i 1000111101001001400100404 mm 

q q 

3) i 

q- q- 29 qj q 39^y 32 q i*=s<=s o ^ 

fm04uu mo 00 u 04 luflius^aouuno 100 ) 00010110100001101011002 ; 

q da qj q ei q 

qj 22 ^y 32 iq col 32 1 ^ a/ q 4j 4 4 1 

10011 uasiNoouuiioooolufliusimuwai'viuiioooouosiuiuuluioioinoou q 110011104011 

qj q da qj q 1 qj 

' /=S Co /=S i ^_i 

04iiul0muBU0oi4i'i0m^40 , 4N0l‘Hiiol0 ! oinniiilisin0uniimu0 , 4BU0ui1iJ0'io luibiu 

q qj 

l010fl01BO100ll012;a004la0m01s;in4ll 2503 - 2540 01004100100000 1fl012;n0011 

da qj 

aitiulileoiioiiiiniia^iinmuffiia'ii q I01J 2540 ilimimii 0 i 004 i 00 i 0 O 000 la 
mliJinemilaoaiiBoiuiuuaii q 010011 70 0100 11401000001001011014 q 00100100 

q 1 q 1 «j 

iluSmua Bui 0 iiui 0 i c BO limiu uoinu muomi 001011110100 iJisnufio/iJisinu 

qj 

31 

o' Col 22 q- q 32^22 ^ qj i 32 

Klfl HU0'1U10OU0 10U0U U001)10011040Um0014 lUBlUS00000110401110014 q U01 

q da qj q • 


8 JJ.£1.2549 



32 


ehuniiuviiviorun S'^l^^iruIfiyeeuluiiJnjQ^ijfynlumfQufy'vieie 


ejvrf 0u?wn , ar'iijnx4 


A10 lull Vl.fl. 2539/40 tflUnilUVllVIomin UnilOIVluluUlUVinil ^ VUiInoni4Uns;1nO00U 

• j ) -3) 33 J 

vumumou 300 uiun uns^uBiuiuu 43 uiun 1l , m1iJi)pi , visiiJou1u?i0ifi‘H0mii < wou‘H , 4 


anniviouvii 


iJisuvmlvio 


^4 /=§ <=4 o <x> o' ^ 111 92 SJ 111 | Cl 92 ^ 

mnimnwuinvi 2A unwnisinBvin'iuniiuviivion'un Inmi moiviumflius;NO 0 

q q aa qj 

UUlloludluibllJ 2522 - 2539/40 

q ej qj 

moiBinminiviuBoithuniiuviivioihH luunionitinwlnoiviumunoinunnviiviouu'i 

q q 

ibsirvmlvio ?4iiluniioinniuinuBs;nuuilWovimjuitu1noravns;Binnis;viii4viifimo 

qj qj 

3 3 

uonBinvkiniBsiuniioiviuInomunninunnviiv'ion luuiinitimiuniiuviiviomin nlwln 

q 

c>| 3/^y & Gt i , i qj qj . dll] i 3J o qj 

ruuwnmiunorHOj (mu 10 ounumn) mn mn'iunnnuvnminiviumoin'iunnu 

qj q ej v y q 

niviomin In n'limmnmmvi 2A ulWiiJodiiuoo 5 ilis;mi 


iJis;miiJin uinBiuuniJisimviEinBvmiuniiuviividihH p 


2539/40 


UniU 


miwononn'Tiiniiu rvnnu 


n'muumnlu rviinu 


dismuno/nnimini rviinu 


limiu rviinu 


wmivinu/n'ou'iii rviinu 


37 uui 


ll uui 


8 UVM 


8 UU4 


6 UVN 


EinDuimi/nWnuinifu rviinu 9 uvii 


33 33 

iiu vumurviinu 


79 UU4 


miDmoniDoiminiuuDOimunnuuivio^ufi'iuludlunDminii n n’lulmuDs; 

q u 1 o 

qj i G] cdi o qj ^ qj cdi 92^*1 92 q i ^ qj 

nisiunniooluvifniiu 2530 iiluaifiiu vnnuuui'iumiruuNnouunorHtimoiuiuvi 

q qj u qj q t» 

iJuSmun Euimiluovntimd uns;rmimJis;nunnuni n : 'nfi'iu 6 u04iiuvi^iunnuuivio^un 

qj q 

33 ii 33 

niuulillunBniirHo'iuufbuludutfnfbun'oulSinidjoruoununiioiviuvi'iuun immsu 

q ej q 

q o' i 92*41 92 ^=si 92 q ^ qj i *=* qj ^ 92 

min4uumn'nn"iu 6 u04wn0uuun0u 6 uiiuinluuiiuiuu mu uiuvmimnnin ( 100 ns; 

q qj q v 

98.3) uiuuuuoou ( 100 ns; 49.9) uiuuniiuiunsiu'innfiBuivni ( 100 ns; 20 ) unvn'iBinD 

33 1 

rHniuoinviiluBinD 6 uuininnviuuuus;mou1uuinun 1uunnifuniJis;n , ununii 6 uinuuuns; 


numniunununiiuiomnlonoi mu 


i mu nifumoiuiuu niuuinin iilunv 


niuuuuiiBs;unii 6 uoion'i 6 u0iniin4Vju1uni]niiunii n nJuihu'iuuinuuun 
vminu 2500 nJunuui un 6 uuim)0innn4uui'iuvi'iiio1nuns;wnn0uimu1uiiJuuunii n 

q qj 1 
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0404000 , i4ln0iinBini04i00O0SBini00ni)040i0n4i00i0O00‘i iihmiann 00 0100 

qj q q 

iJimmin ii0£B0i0iil0O0ifuii0 00?b0i)04i40i]0N0i)040040i00iiwn0i0 , imji0O0s; 60 

qj 

1 ) 04 ^ 101101)0401004100100000 limifieuil 2540 10 ^ 40101011011)010010010 

d& qj 

IS 0004 001110 2530 nol0ii0SN00i1iiin0i00iJ0§m0000l0is00004ajin lull 2538 


If) 34 ^ qj I o' *=sa/Gl ^ /=§/=§ 34 *=§ di If) 34 qj 

no l 0 i) 040 i 0000 TOJ 00 ii 0 £ 0 i 00 101010041)004 1 14,144 01141110 wiimno 10000^000 

qj qj 7 

34 1 

O00010010lll0014ll10 1400000001110 2520 (l0O00100lj05m00O0S;0100]01010]l 

1 34 1 

1400400ll004 0 111 20,000 010010 U0SJ0SJ0?0llJ 30,000 010010 l0014ll 10014000011 
0f10l0d0m4imBin014lJlsm0 O0£lJlS3Jimill01S0114lJ 0.0. 2538 - 2539 O110TOJ00JJ 

o qj 

34 34 

000i4ilisi00ilis0itwi0O0s; 80 1)0400000110) ?f400l0ni1iBinniiilis;n00nii0o , l0 
!S000[40iniJlS01tW 5,000 - 6,000 010001I l01114lJ 0.0. 2533 - 2539 I£00fh1l0gl0 
lS000'40f4W01l111ol0BirU40ll0N01)040100ll0§l0000l01S000'4lllS01fW 600 - 700 010 


000 114 0.0. 2533-2539 

iJl smi00f04 nnnisBio0ii)04nii0400i)04^i0n4i00i0o^0 c i I 0011140 2A 04 

q 

l0O0'0404mi0 , 004000mini£D1001014010ni1N00014!fri0Bf)D 10OO401S014010010 

01011 Il4O10 0110041001100141000 1101114010^401004100100000 I0I1I0000I0 

q q q 

01 mill 40100010004101114001110 2520 00S 2530 1110 11100 01010001001000010000 

34 1 

9000 iJim^m 000110 00^0010010 11 I 000 I00iim1i40i0i0m0li4iii3j0ijis;00 

q 

011001111010000 00 1l4010000B10 ^401004100100000 0000!0imJ10O0£ 16.24 


(Thailand Company Information, 1990-91) 114010000110 1010001100011014010 100 2513 

l 0 oflwB 0 nnl 0 d 00 0tu00)4 H 000 ilos 0 o 011011000101111011140100 ilis ;00 


u q cj 


011001111001000000004 041S1001inilol0010O001)lO10in0 157 010010 I 01 I 2520 
100 B 01 lJ 0 182 010010 I 01 J 2521 O 0 S; 196 010010 I 01 J 2522 0100W0fll1ll01fl0 34, 60 
O0S 45 010010 0100001ini1l0404100m 31.33, 32.87 00S 34.65 1011141101100100 

qj 7 

ni11110)100l01)0411ol0O0S;ni1ll)04ll4O10000B10 0000S00004mi1)010011)04 


0100101100 = 


00410 O1I0 0141000 01)01001001411011100104 01000401110(101)04 


040110110001010001110 2500 14040000011100101)04 “00” 1)0401004100100000 


O O' QJ O' ^ 111 34 Col 34 34 

01004100100000 101000000“ 

qj q 


^ <=S QJ 


04ll 0.0. 2543 


(11004l0000B101lil000l0110T00iniT00400100iniin010n410010O000 010) 00 


2513 010111)04 
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I7411700 501001001177^177 lull vi.ft. 2536 l74ii70flfl0Bi0lfl50i00imi50750il74ii73J04 


]0iil50i0i00000iias;0i007 , 70a , iNal0ia705i050i1iiiii0lm]0i00700ii770i77 

n 

i a/ ^ j j 3) 

flieialllu OaUfla^mUliaSilafOlU, 0a0l74ll10BTBll0S;70f070 770010000 Franchise 000 
11 7 1 1 

3) 

^loehmuaiiAio 0005i00l7iiii0a50Ei0lai700000liiiii00iiiJis;i0mias;l0 , iJis;i00 

i 

luf 10S;0700770 (affiliate company) 00ll1ll70 Best Western (U.S. chain) l0005S;a'001000 

011010011001050111111100011510070 lull 2538 uiBuaa^mBiuiiasjuiuulumfo 

1 11 

3) J 

01000l05010l0105iol00011l00l0l701 (take over) 1l1U10 Kempinski 51070 23 1101 1u 

a > 

lbs;i00071 n (Who’s who 1996 : 27) 000510001000 0110010001000001^0700170 
lull0000100)00 Phillipine Hotelier Inc. 5llJls;n00E 101)1111111)1001111111101111001111110 
0700000510 laaillli’ 5100 <51lll00700 Holding Company 0000lu Dusit pacific NV. 
0700000510 00100710501100 5100 5llll00100 Holding Company 00000700ll1ll10 
Melrose USA 00^l00400]007007'1W00 0700 00100100 000007 5100 5lllls;fl00E1fi5 

1 1 

70^0700005101000070107 110^0700000 0057 5100 5iai00l0 Kempinski AG 83.3% 
I000 Kempinski AG lbs;n001jin5n7l1l1ll10ltas;700101l1l1ll10 U0S;0700 1100 0010 
1700 0S017 y 5100 5nllSn0057f)5l‘Hm (001000n01001l01lJ7Sl00l0d) fl715010E1f)5 
001171017101W0 10001710000500^10000011710177510 360 010010 100 2534 100 445.5 

1 

010010 lull 2535 uas; 600 I110010 lull 2540 (0ai00a00i00ii0iil7s;i00l00) imWflmi 

5010017100000 0117101711007017 0017 5010070115 7 05501 II 111! 00 U0S;0700lui070ll0 
1 1 

1 o is <1/ dd o-> <oi 27 ^ 27 q 1 1 o< 3/ q <=si 1 qj 

011 tnunnu0700dfU0 010110000000110100)1010070005; 14.7 luiJ 2538 uasduinu 

qj q u 

q -=11 q 1 <=11 *=S *=ii o qj o'd d>\ 3Jd 3/ q 1 d 

11.2 luiJ 2540 lumiiJ 2513 5U010 2537 a , i00ii00700a'U0 10000000110 rHtuuan 

qj q ti q 

3) 

il7s;0itw700as; 14 - 15 5010001000 7io1mias;Nani1i50i1iiiii0atf0Ei0iias;0i00l0 

q q 

1070105010010011710177 710l0501l0700^0510]0l) 2536 10100 851.9 010010 U0S;i0100 

q 

994.7 010010 1,806 010010 lias; 1,753 010010 lull 2537, 2538 lias; 2539 0100100 
(Companies Handbook Various Years) 

itas;fm00rm 0170100501111001100100^00 lulmhnaoonuniiiiuuuoomj 

q qj q qj 

3J 1 1 

“uumoluibsuufT 10100 uiniiiil^oioliJiiuaiuunuuufnidisuumirimijfio tuilu 150 

q q q «i t» q 

1 1 3) 

lull 2517 1017000000001001015 5llil00700000'711O00 , l0dl00)i)0 1000105017710 

q q cj ej q 

00I00100700 00070 (0001ilJ0O050lll00100l0ol001Ol5) lull 2534 tflUflllU 

qj o' d 27 1 qj 3/ q ci 9J d 37 q 1 qj cdi o» U) q- 

0i0O0'00 0000101001000s; 10 lu5tus;0W0000iio I00)oi0ii000i0010OI001O15 

q qj q t» 

3 ) 

/=jq -=si 00/ o> o' d qj 1/1 37^y 37 1 qj d qj q- 1 di Co 

0005100100 2522 0'100110010O0 , 00 01 10000011000 0100l c 5l70H000 <50100 


qj 1 lf| | d 1 ^ cl d o' 1 
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( 1 I 550000 10O^5 $ 100 ) § 40000401010010004 ; 10 1104)041011004000001001001001 
10011 ( 000010004 ; 20 ) tYEJiijgTupnm'wa ( 000010004 ; 41) no 10 10 iiJiiW ( 10004 ; 36) 1i 

Si 1 

10 10 101004 (10004) 36) 0O14llfl010 10004510 2520 l0111400100lJ0§ 13J00l0ol05104) 

v 7 qj da 

001004100100004 0000nol00)l0 6 umo0'i0m4n0ii4 10001104004011010100101401 

q cj 

si 

1 qj c^ qj 1 qj d, qj | d </lr| 111 37 Col 3 J^ si q 1 ^ qj 

1104)11000000100014 4 00 010000H1U00 100 10001010000000110100)11040100 

q 1 qj qj q ti 

10010 U0S)l00140iml0m04004011 Il04)l0fl010lll 00100041)0401001010101)04 

ll0§1000l0O 1110 l00000010100vl01451 (§4lll01J04010010010 001001 00040140 

qj v q qj 

0401ll0lJ 2528) 1104)0100 0O100100101H0 00mi400401ll0lJ 2529) 

iJl 4)01100 1104101004100100000 4S)01S)410011000 0 I 1 I 0400 I 0 04011014 4 I 0 

q q 1 

001O01Mll0000 , 100000 1110 1004011501011 (I 000 IH 0 2530 1100 0 0 0 0 00ll0O 
1010010004) 2.5 1000010004) 1.7 014100 1000".97 - 1.08 0010044100 10004) 3.8 - 4.9 

q q 

00150 1000" 7.8) ll0 , 1u , l0001O011011040110400114S)1}j!j01100100)0 , 011ol01)04 

3 > 1 

01004100100004 14004000101)0401004100100004 00001010504100 100010011 

da 

Si 

I ^ I /=s qj ^ III 1)1 37/=| l qj 

14004001)040401150101110010 10114)011001011010504 100 1000000011014)40041)04 

q q 

001001001114 0110 4) 0115010110 O140'4 04 10114)l0O001100J01101050401000110 , 410'10 

q qj q da 

QJ ^ di O QJ in 97 <=S I o QJ 1 

0110010100040 01101104)01011 11100400) 44 1000100100)000111)010000101)04501011 

q u « 

J Si Si 

0imDO04l0ll4U04011N0U10014l010504 110040110 , 410'10011011104)01104001)O1O04 

qj da q 

1 Si 

00104 1400 4 01104101040100410010100 010110lllff010011011104)0 00'10 0110 lJl4)000 

qj q 

si , si 

qj qj Co Ifl 97*=> 1 qj qj \ si qj ^ 1 1 q 97*=> q 

00011010105010110400100 100000000400011104)005104000'100110000014 100H0 m 

q q qj 

01fU 1)045010110001 100 I 00011 10 2520 1104) 2530 401041111050101101011)00100)1110 

ei 

00000'10l014)005010111J04l0O I 000 41101141001 0000110 4)l40lll0 I 01 I 2526 501011 
000ll0O000010O10100 75,331 010010 1104)140^1010100 58,560 010010 (Hewison 1989 : 
176) 100 2523 1980 5010110001100 10005011010014000 13 1104 1104)010 0014)00 0 0 1 
1104 (Hewison 1989 : 1981) 1104)50101104 l00N0014)lOD0000501011001010 1001400000 
000014 4 010010 01011)0 010001100101U 0100000400 (0141004) 0100101005 

0100lj0Sl000l0O 0100O14l010fl00 (lJlS5l0ffl0O 4100) 01000'! 10010111 01000000 


4)00 4100 


^ QJ QJC3, OO ^ V d 111 | 

01000000011)1 01001004 100014 


00ll0 4100 0100140000015004 4100 


Si 

0100010100§1000T00 010 00040001110 4)11001lll4) 0000 (101010010 2525, U04)1lll00 

Si J 

Suehiro 1989) 0400 1104101004100100004 44)0000400110000100410004) 2.5 110 

I <f 111 9 i^ /=S iq qj a 37 q ^ If) Si 

00014) 1OD01104)11O 1000 4 44001014)00004 0004100000 1050101100011001104 

1 qj qj q 
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O QJ QJ o' ^ QJ III 27 G1 d I ^ In 

01004100100000 041000000 ^ 010111)0410011000 2 1104 00 B0i0ii00i00i4 100 

q 

(l0imJ70O0S) 10.1, 4.9 ims 3.8 ]0iJ 2522, 2534 lias; 2539) ii0S)B0i0ii00iB0 (10100100 
as; 11.8, 7.8 110 s; 7.8 1011141101100100 ) l4N0ib£loii07j04B0i0ii040'0404l0ii0S)000 
BinoiiCjodwimno B0i0ii00i00i4l0O0000iTOi0imj 17,346 010010 iiasinibhomimj 


n,48i 011411141 I 01 J 2526 110 ^ 010111000000001^10100 5,720 

~ q ' 


010010 


U0so0pu1uilin 


10100 4,201 010010 llllJ 2526 (Hewison 1989 : 176) l00ldl)04B01011014l00 l 114ri00410 
0100000 000010100 l.08 10001110 2530 SfliusiiluBinoiiBoiirHfof'fitniinBnjjnii 

q da da da 

1)010010140100*00100 iTUblioeomiifliii imsil^noimiluBinoii'viliidoii^ii 2 104110 


Binoiiminiwjimmmi 


0*00100710110? 


37 *= 5 > *=§ I Co 


1100100710100110110 336,734 010010 lllll 2534 U0Sl001ll0 640,942 011411111 1l4ll 2538 
l01)tUS)fu40bll0i00B0110 289,109 011411111 llJll 500,280 010010101)141101100100 U0S) 
fiiwoliiniliBoiBinoiimmilimiinii 1,190 011411111 ii0S)imuil0 10,178.4 011411111 I 01114 

1 34 a > 

11011001014 (070100B01000 10 111101 101£0S)11011004 5 tJm'llTu) (Listed Company 
Handbook, 1996) 

ibsfmii'Hi 000n0i£0400l00i0iiBi0i7i000i00H0ii0i 0114011001110000 

q q 

Oll^llWd 40000 0B011011N00B01010 011)0 40101 ^0701^101001) 1)0101001 000110 

q tj da da u 

B010110141000410001101110100100)00 1110110011041110 lloil04in0 1000000 114B101 

q t» q q 

34 34 • 

i /=!<=! ay coi <jJeH 37 q i ^ ^ i cHi 3) « cj q 

100100 07S0114 01100 410000000110 100) B10B01100010010 10010000110000100 

qj q t» q q 

iJbB 00110000100)1)0 4lllS)100 0001011000000010000010010110^00111)010010014 

cj qj 

710111010100 4 B10 011100100 014110171014107 0|0B1)04ll7S)100 01001110110011041)10 

c>l 3/ ^ o 1 CV ^-=1 CTi> q- £$ <=i 1 q- ^ 4 q 37 

100WW00110S) 1)10010011)10000110^011)107000 1)4710110011 0111010000 (Olefins) Dili) 

coio/^q ^co *=» i q- ^=s-=s q- ^ i q- ^ln ^ in o' 

10010000 10011W00100001000 01S10010010000 100107000 1102) 100 1100000 1,10 

q 

j 34 34 

I 0 U 2538 01000 00 001000400 14,290 010010 ll0S)llol0Binni11)lO10in0 5,895 010 

o 1/1 ^ 1 qj 3 7 1 37 37 1 oy 37 , 

010 ni)700B101f10 419 010010 0100000010100 5,810 010010 (Listed Company 

1 34 

Handbook 1996) ^nifllllOlLI^^OOeOtlfelll^Ll^n^lll^lldSWNd^wS^fltWlI 
lll0110O0Wnin011O10O10l0d0001)04lJ7S)l00l0O I 01 I 2546 010000001)100404 145,949 
010010 U0S)0ni1l00B004BimTf10100404 6,750 010010 (Thailand Company Handbook) 

lbs)mi00n Dll 1)010010 0147101711)0 4 D170400014BinB0 4 fl0 , 11 6 U1400l0Ol ! il01S) 

q q 

o' ^ 

10001110 2530 11004040100410010O00n 71004B10ll01070ll0SB10171000l0ll7007 

q q q 

0i4BinBm0704i0niiiti)4ii0niil000 , iij0400Binm4iJ7S)i00^400i0 i os0niiiiii4 6 u00 
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iimi4?0 I0om0i£0io0040iiii]0mi0i40iii40l0ij 2535 041511001109010010 (market 

q qj v 

P o' </ i P 

capitalization) ]0nii$03n00an0i00]000i00an0i00ii04iJi£t0fll00l0ii403j000i4 

110111 000i0cn000til0t004i0Oci£ 31.4 3)04 gdp Imi 2533 UCO 14011 I 01000 S) 87.8 3)04 

qj 

gdp I 01 J 2538 (00i00an0i00U04ili£i0ffl00) 1101001000143 ) 041110)1410 

0i0om4‘i tia£Binil0i0i000 n f4l00000oii0i0iti0iim00l0tia£3)0i00il0ii0iii 
fb0004i0ii£l0i4nii0i4nii0ai000niiwn3n0tta£niil0iimii0fi00i04i£00it4iin 

qj q qj 

P i P 

ffluia 11010001110 2530 tlu niiti3)4B0fb0tii4B00il0Bini04n0li004twStun0nii004 

da q q ti 

i i P 

iliij0iiia£tiiti40inii0400l00 n mofmniiolmiaDNaniliuinS^Bii 00 nnni£ 0 mi 

i p 

ni£n0mi04000i0ii000mjn0000l00 0 mill tt0ti0nii0400]0Bini00n3)04 

q q q q 1 q q 

^11404114141140^14^ 104 00 010. lJ0§t000l00 U0£ 010. B0101ll00011U310 000113)010 

qj 

P 

01104000 0143J010l0tli04l01ll3J0 40100040000)1 (holding company) U0£3)OlO0400l01ll 

q t»qj q ' o r ^ ' qqj 

3J0 4010000Otl0£010011000 


mi*^0lpl014BinD0m43)010l0luV04000110 2530 

q w 

001110 2530 tlluiil41^0^)1013)0410110003)0410010014B1013)040100ll0§i000 

q q qj 

P 1 P 

I000100040'40110l0001411 2 It 140^04 0'01fl01010ll0fll0S;03t0S;l0W00000l001001101 


is)0ii4iJismmm0t0'ii00ii0s;0i00 n 000110010113)0410000 0 , q00 B0£iW I0 

c/ ^ 

0'1400'00 00 00B 011140101)010fl 010 4 0011 11011400010011)3)1013)040110400100014110 

q q <*9 q 

014lll £11100 dl43J010ll?tli 000103J040'01f01010ll01010B0ll0ol0fll0£'vil41 “14000” 

ej da da da q 

“1110l0l0O” ll0£0110101110011B1010'0ol00m01i010fl010dl4001004 00100010014 

q da 

i P P 

0111403J040'If T101010111 £3100)00101015 0llll 014001143)114 ]0O001100040'0T00011140 

da tt da 

1003t1O140J01B1013)04l0O0^100) 1310 0111311013)04 Exim Bank (1000'000 , 00l014mi 

q t» v q 

000 100110tl0001 £01001 ivl0) I 01 J 2508 International Finance Corporation (101400110 


lj0Sl000l0Oll0£13ll00110) ]0ll 2512 Banker Trust (0fri0^100)]00110004 Tisco) I 01 I 
2512 0100lJ0St000l0O0l010lJl£lo3t01100111lJ0O01llJ040400 , 11 ]0O11101£]0tl43J04 

qj 

01110011B1010'0ol001l0£t400110014lll£100 B101lJ0Sl000l0O0111£lll0B1013)04l0O 

q qj q qj q 

^ ^ l/i 27<=l qj <?• 27 </ ci 1 *=» az q 1 <=i <=i ^ qj 61 1 

B1011110 0 0 )0001110l0140'1140140400ll01lJtm0B1010'0Ol0000011010110'0Ol00 

q 1 qj q 

01000101fl00'lfl0 0011010114100 0011110001011011 til 01113)04 000101101101011100 

P 1 

cd qj 1)1 37<=l 27 ^ 1 I ^ q «=S| ^qzi-=j o'!! 111 27 27 

1003)10 11004 l00011014001401£t00t003)OlO0110400 100 2512 010 0 00111000)00 100 

qj q qj qj 

140110 International Finance Corporation 010 IRC 14011001011 1110010 03)O4'1000010110 
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§4Sw0000iiiJ0i0fVD0ii0ii0400ii0s:iHiJ'iJi4Tfii4flrfi40ii 

q q 

i 3 > 

^ qj qj qj o' ^ a/o' /=jq <=4i In SJd <jj 

UlWllimsOlll^OllUUlOl (1100 2543 : 13, 1100 2548 : 19) 0001100 mil 2516 I 000 H 0 

i i i 9J 

ilu^iiiJismflmoiJdidoi^iuuluimdimj 4 uooiiommomioiliJmmdimj 0 inotu 

q I da qj ■ 

i 3 ) 

^omwisImoliiJimsifij'LJu 0f00i40l0000m£00i000iol0iiisiil0is0smj0i00ii (11011 

q u q qj x 

2548 : 19) 

flaiuoiiaioiimoiluflSmmoi^siuoooiiioilflHiuffiiit) 2500 flinumnimm 

qj q 

miiDi0U0ul0 6 u04ui^i , mJ‘u€m4i0ln«0mil3J‘H000'i 10111401401101100010 (2503 - 2518) 
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tu 0OB01) 100000100100111000000 (I00in0is;l00fiiii0 2510 ims 2520) 00101011014 

1010B0B1J04l0000040100010i00110l00m01S;0a , }JB101)1]010l0d l B4}J00010tn0ajl0011 

<*9 q q cj ej 

00J0ldlS00000000401001S;0014000 (capital) 11101111001100000100)100111)01001)011 

1 ■ 11 ay 

1104B101 1t4 6 UtUsfl0010‘H0001 < |A|0U‘H , 4lJ7Sm0l < 00^lllt400100t4fl1‘Hdfl0'0l‘U 6 l)tUS;t4‘u3'^}J 

q q ej q 

tTmiAiaiMei^ua-CjBBn^ioomoiiJIoumoufiuilism^fiTOBnim lull 2524 0100100S0000 


Iias;0i00i000tui004000l00ai00a00i000 00 040111011010000 00 01004 75 0100 

q cj 

3) 

q *=4 qj i <=4 i q i <=4 37^4 27 o In i qj ^4 ^ qj <=4 ^ qj qj 

uas; 100100100100110 100100000011010 1001000 00 0 iu 0 iei 0 s;m 00 iias; 0 iu 0 i 0 

cj qj q 

3) 

qj | 37 <=4 97<d4 97 *=4 qj 111 i/=S | 27 <=4 27 

00finei0400emis;0i0ii0eias; 70 000000010002 ; I 004 500 110 uas;ili 2 ; 0 itui 0 ua 2 ; 85 uw 

q cj qj q qj 

3) 3) 

*44 27 *=4 a/ In i*=S qi 271111 27^4 27 1 qj *44 qj 

0000010002 ; I 004 1,000 110 muiiioiaiiaismtmu ma'N0000ntJ£i0£i00i0000400a 

q 7 q qj qj q 

. *=4 1 27 . <=4 27*44 27 1 ,1/1 1 *=» q <=4 . In 1 *=3 27 

( 10001110002 ; 90) 00001111110000 (I 0100 5 m 1,000 i)0400ia0s;m£i0) 10011000 s; 40 

33 

Doimiuenisimou 0100 oniBitiuauI^BOi^aiauaouiuoimiilismaluofitiluoiiBOio 

q ej 

001)0400000014B10ll00010001100l04 (1/00000 2531) 00100110010041)040010 

q q q q v 7 

00n0i00U04iJis;m0l00f40s;ii000i0i)040n00i004i)0400i000]0iJis;m0l0000i04 

q 

33 ^ f ^ . 

0400 0TU04100100000 lufliusma'ii “ 00 ” 0i4BinBi)0i0l0dfi0mi0s;00000i4 

da q q q cj q 

1010flnB001400m04B41ll0U00 , 4 “14000” liasmaWBIfllllll 0 00110lJlS;040m0il00400 

da q q q 1 q 

33 i i 

0i4BinB0i0 00ninn00i0fli0s;0iil0n0 , u000i4i0i0BnBfi00TiJ00is;00in00i0iil0 


0010111001100: 


dnfmooiioiuawoasomiooi/iluuiioiiiii©! eiaoaiuBifiiluiaf 01104 


O QJ QJ <f *=4 In 27<=J QZ I I *44 <=4 Q J <f *=4 *=4 q- QJ 

0i0fi4i00i00000 l00mii)0i00i00i400m04U0s;u0i00n0tunii0i0ii4i0Bin i ol000n 

q 

010110ll0 000 “00” B101014 0 BlIaiBlIlUW00001004100100000 1001111000014 

q q q I q 

B101 l000011101S;00 , 0014B10 i O001400m0 , 0l01lJim0011001101 , 1000 01101003J0°1011 

q q q qj q q 

oiii^iiluiiJimuoiimisma'umiluiiJotusmiiiJoiieiii 0 0014110010000000001110 

qj q qj 1 

2530 lll00001 1010B01)l0000"0000001.B10Bl0nJ000Oll040014110111 100100040010 

da q q q 

000i000i00000i00O04iJis;i00l00l0i)0i00i00i4ii0iii mns;a l i0004im ; in00iil0a 

q 

linj0400014llls;i001004B10011lll0l0'1014011t40 00010010 (marker capitalization) 10011 


8 0 .£ 1.2549 



73 


v i v 

$ 0 ^ 10 ^ 0001 ^ 0 ^ 0010 ^ 0001^00 IlmuBBomiiifiiiiluil 2523 1100100100011^11104 

qj 

i v 

10 O 0 S 3.9 U04 GDP Uasmufium'imJIOdas 31.4, 87.8 U0SJ 95.6 U04 GDP lull 2533, 2538 


uas 2546 011101011 (fla^waoufvmumiJismffTnei) ua£BiBiuuiw0B00smmj1u0ai0 
■HaOYlfW'l mUD 10 75 Uimi lull 2523 im^muillu 416 Uimi U 0 S 409 UlllVl lull 2535 U 0 S 
2546 (0ai0wa0uiumm4iJism0 , lvid) 01110 ^ 1000141101111104 ^ 001001000 ^ 11011)0 

a> 

USllJOB U,0f0404B10D014 0 0101101£000BBU10lwdu4010 < lBU0£0 , 14lJl£rvml00mB0010 

q 1 q cj 

a> 

1100111110 04uu iBuiBBUBiuBoitnuoiiBuiuoaud ImTusifluMi'iiJ “mr 011 B 10 D 


{114 1 


UU0O04 u0funnuuajuifmnj04Bi0Dlul0nfj0l'H3j"l^uiui0fmmlu 


uiunmmu (public company) Uasih1lla011UU4U001£W114lia00111Jl'H11 (management) 

■ i av 

di 37 . . <Y ^ 27 27 ^ d d oo>q ^ 

uas;fmuiimmnj04 (ownership) monwaowunoou 0 nuuyiuTmnfifu luin^BifiDuimju 
luiimoiioi 01.11110 00114m m ooboi N0iuiomi0Tun4iu < ni'bio0U0 ajanumuii 

q qj q qj 

o qj qj o' ^5v qj i qj i /=m i q i 27<=il 27 

0nun4iu < niuo0fu0 0iiii£00U0iin00iiiiw04iiB0U00WBi0i)0i4 0 miNUQiwaamjno 

q q q I qj q 

a > 1 

lud uaswumuwmfliiumjlBluoiiwsiuiBifVDwafiuas^imj uasBifrafimmas 

cj q q q 

004miimiiAi00uiiluu , viUTVil000i4U040iun4iu , vii < iAi00U0 (mmmai 01.11110 0011401 01 

x q qj 

a' 

00 B 01 2 OUllimJB 2548) 04UU 0100041000011001 2540 01U041UU1UO0U0 mllJcmmj 

q q ' > q 

a' a* 

isosonmoi 3 uiuum'iuu 00 uiuj. ijufmu^luo uiuj. miimJismuio rn'iuu (0010 

a > a > 

U00UlUmiU4lJlSmflT)n0) 04BU 01U041UU1UO0U0 11404B1B00000 U1W00U001100 

7 qj q 

1)100 (CPB Equity Co., Ltd.) f401U041U0 00UU 100% §4!)J'VlBi)0'mm0B 7,510 01UUTV1 

i i a* 

i t H011THUlUB0011U1‘H1101704TIU 6 l)0401U041U0 114WJ0 dlS01tll11JJO00l,4B040BlJl£01tll 

q q 

20,000 01UUT0 (0011B UBU. BUlOllluOllldllO UD0. ijuTOJU^IllO U0SJ UBU. 111110 

I r i> I 

ibsmuio uoiBU^ii^otfiuoiiuuiuo^ud) uiurniuo^iiooBsuiiniluiSiBiBiurafi 

/ q q 

V <=a d ^ 

T^omuis fma-ariulmsEisru 00 oiBuluBiBuluuliii^iimBsinoooolil 4110001100 

-q- q 

UO'HU4BS;1u , 00'HU1s;t)S;tmm0101U14UlluN0U0 , mO40dl4l0O1 (01114B011BB1011 2545 : 54) 
ljis;fmu004 011 illUUUUITI01104YIU01UU0UU0"004iniini11'lo1u00011ol0B10 

q 

01imU0imU0ni0l0B10011U0JB10a4U11001UO00lBl£0U1101010 f4 1 km000a040U01 


mol00i0f 6 U04U0uu0S0iinjmo0i , vii4ifrmB0Bnj04m04l0om'mslu0i4m'iAi0 


0111 J 1 U 


imiiTVi0i00)]u0ii04 , viu0iufi0U00 0iimmj00ifi0u l0omuisfi0Bm00iiuimii0'Hi0N 

t» q qj qj 

mnolmu iiufouuioiiifoiiuasifliaivmi) ^ooiimuaimlukia “ 11010010 ” Imjio 

cj <*9 

1 3J 

000 01004100100000 1004U1B00000 010014000100 1)100 (CPB Property Co., Ltd.) 

^ o qj III 27 27 ^ qj qj ^ qj o’ 27 

10001004100 100000 100% U1B0140U01001)S0000Uai10401ia40U01401U 


8 3J.EI.2549 



74 


0^4‘niiu'viiTOiiyl‘Hd ( 5100401305100041000015001500010 ) iw 0i5004iil000muiui 

0500100400510100 54l30lf04010015040000013021010010 (01514140152141011 2545 : 

qj 1 qj v 

34 

^004 ^ QJ QJ di QJ o' ^ O' Q G| 3( 0/ 111 I « V (V O' O QJ 

54) 004105011100)504050014110050000 0150000 1200450 100500141055051U 2100 

W0S50ll054O15110fl 1050 1501005 000001)04011404100500000 O5l11limi0mJ0010 100 

qj q 

100 2 0000100 2544 I005S011000J0)1 W000)0Jll0001005050000150001)0001004 

I q qj o y o u 

6,701 010010 llOli^OOllo 0010 O111U0Jlflflfl50 0141055 051U1101115011 OJOJlIofl 00 020. 

7 cj cj qj u u 

15005009501 50 4051100 lb 151950 (0)000 2547 : 69) 050]005tU0150000)0Jlll0£005101 

qj v ej ' cj cj 

i/=S*=s ^ d ^ qj qj d qj (/111 37 4 G) 37^4 1 qj 1 

1111000504 1541150000510 100050014000500 10125210004100 1000150001000)0)101 

q q cj cj 

• 34 

I d ^ <y gj 3)dd | qj 1 1 q 27q 3 J d qj 4 4 q dJdd 

151000 100 15150500115110 1001004005101001001050 050 1515 discounted cash flow 

II 34 1 

100010001ll2200140104 (015140015501015 2545 : 55) 0002100040101410125210150004 
0^0)0)1151000001115041541150000510 ll0Slfll5l3flll5SiW0l054fll511100fl00 10001551 

tt tj q qj q 

34 

(015140015501015 2545 : 55) 101140011404100500000 02sl050il5s1d50l05lJ 

1 1 34 1 1 

N000011002100115100010001050 11011015 tll0001llJ041054051401505 015 410011400110 
00040111011200151545 5021000400910011000100450 1100100100040^11404100500^00 

q q 

lT|i | d | ^ q- rf 1 1 ^4 ^ o qj SJd If) 37 37 o qj qj o' d 

1,0100100001100410000 0l0010015100011510000'1050W0510 10000 0'100410050O0'00 

qj 

I 0 0100001o01O5012002Sil0l000115ll0ffl0504 0151)0000 00100510000 (0505iol0 

qj qj v 

( 1 34 34 34 1 34 

000) 5400 00 41100 450 00 Si 90 504W15T04000 540 , 4N0l‘H51ol02100115ll0ff1000ll5S;01tW 

7 qj qj 

10O450O01101001000lJ l0514ll 2544 - 2545 101140 (015140015501015 2545 : 55) 0014150 
010 0105 0W15ll0l54550 2050 0l515iol0tli 510040010515015 5510'10 02 01140410 

qj q qj ti t*9 

^ i 34 1 

0500000 01l0lll4002Sill5 00051011510105101001001050 5404W0l051ol021001151 

24 1 24 1 

0^40150050010010010)00500014510151 2101004 300 010010 I 01 J 2542 U0Slimil30 
1000 1,000 010010 I 01 J 2548 (15000 2547 : 69) 

001ll0O0'5lJ015lJ50000100140100150400014 0 51400 1100404 11100410 

q q 1 

1 1 34 

qj o' d In 3Jd I o' av If] 1 1 o' d 1 37 ^ ^ d 1 q d 

05001100 10001505001 lira 040050 041000000011000145502010045001001110000 

qj q q 

34 1 

100114011101504050000001100 110110500141100500 100050150150400504^11404100 

q q 

54 0l3 05 3)100504 015 051121001012504 015 05 015 015 20 015 2101110041005 001100 100 

qj 

0110000 40ll0 015 05 015 55 0215450 10114015201054115140150501510050000010100 

q q q 

34 

QJ d QJ QJ d QJ o' QJ o QJ QJ o' d lf| 37/=§ QJ d d d 37 

00 050014000500 00 010041005001100 10040005015015021001055021005015101 

q 

01410105 llfllUH 05 5 0015110110141010011111 l0O01UH05500152Hll5i;000llJ01O 00 

qj 

34 

d d « (o| I d d in ^ d d qj d dd o' 

100510050 11100511510 110H0055001500 6 00 10100 1505 0.5.1. 000001 0000 05005 
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mmimmini tnu« nisihmmi umwi gfnima uasinin tunn ajammn uas n.i.i. 
iJifimBi mina (monailnaioonliJniiiniuwn'iNTiniiBniniiuwiiJismn'liio) Bin 
iiofonmsniinniinjoinmsniinniimoimiimnioi niinnmmniiBSTiJnoi404nni1i4iiJ 

qj 

& ' 

DOimiiJiiniimufinBn'jjnliniitnsjjmiBniiJoinnifimiiwnnoiJimmjinw InumsiNTU 

q qj 

nemBoininniinnintMiin milnannnninniiainnlnoniilnniiBinBfiiimoiniimijn'i 

q q 

mmoiBirnmn muJisnoiiliJnio imi. BinfmTmj'manfo ubjj. iJimmifftnej uas nun. 

q qj 

mnmJisirumi (miiTUBinmi idinmj 2545 :54) 


niiiJiufliAinmiainnnioinlnnlninio 

q 

•3) 

QJ ^ ^ <Y G1 I QJ |/| 'jJd | QJ QJ 

nionniBinnixinqnininfnBlnorai'nsf hiini 2540 - 2545 mi Iminmlmninjoi 
' ^ 

Binilmnfon Iwmio n ninfminaidnino'lilCi 

q 1 o 

G1 d If) ^ (/l/l 37<=J O Qj QJ (/^ <=d QJ 

himanjoiBinmi liurmai^ti InnoiiniimmnBinninniiiiiiiiitmiH nusinm 

3) i i 

BinunooTunnii wmsfimejiueuil'u “inniniiffiwBfVD” fminfunjoiBinBlnmfonjoi 


ftiilniiniihiru un'ininoiniiBsmjiion iBnniinmmnniufhunnjol “nrmmi 
msfmnnnniu” unsftTinnlno niilnthnniinnimrun fijjniinnilBiiBsmntfnfbimii 

24 i _ 3) 

3) 4 l) Id ^y O' cil 37 ^y 37 q 1 1 ^ O' 37 37 111 1 q 37 

0011141114 liJonmonnmnmilNnoinino Intmuiunn 7iwti4D£004m mmm InBinmi 

q qj q t» qj 

iBinuniilnunsfjJunilmsfosfon (^umwfu inmino 00 mm tw ©oboi, miiTumiBinmi 

t» v q qj q 7 

2545 : 56) 


qj qj Ifl 37<=S 37 qj 37 a/ q a/ d a/ 

mini Iniiniiintmim'mnn 3 mi jjmi'uimijimjmj 3 mi Imnn 31 Bimnn 1997 

q q q q 

114112 mjmmjB 2541 uns; 6 unumnn 2541 1mmBinmi c Bim 6 u04iJisrvmniili4 (The Sanwa 
Bank Ltd.) U0£Binm7004tH0W 10100 un'llbshnnwilu (Long Term Credit Bank of Japan) 
Bi4nisii4Binm7 c Bim 6 u04iuili4fl00frii4 6 u04m7n0iii4rnhBin700nsf 7.42 11411 31 Bunnu 


2540 iili470ons; 13.12 InTun 22 mimnW 2542 unsrnltaioons; 8.64 114inn 14 Sinrnj 

q 

2543 InonnoniimninnniniBflnBliiiiiii 31 Billion 2539 Bninii^niifmiinlnoniiuiio 

I da q 

24 ^ i 

odmoiioons; .58 hituh (onqytw 2546 : 109 - lio) nomnnmhiiiilnoliinnniiinjoiiJiLiii 

qj v q I ' q 


niimnmnonnmnwln inmrno onnini tu 0 UBtn 


BTUs;w0ii4iomi0ii4nni4 

da qj 


ninoniH unnJisBinniihmiBinmilnmAiituiio InniBinmilnomhliiomlniimi “14 
nimmr BoinisfniuminniiiiilniniliiBinmiinhliionlw'mminBSfmhiiijInmhmtw'ii 


nnisfiiiiiminninimjmioiijnnmiimiinoBinmmomniliiln 32,500 


enninn imsiflinn 


nmmlnmliJon 32,500 ehuinn unBinmin 


fniminniilnninnm 
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I 1 JI 0074001004 7,000 01001010100 1004510^41101000010000010000100115150151 


1 5141005=1 1,0510000 

q q 


1000510000100001510714011004 51010 1,250 01000 lioriwalifhil 2543 atuViitu 

q 7 q 

(/ ^ 

01710014=1 540tT00b00110000l004lJl5;01O170O05; 12.6 504lJ701OI000400050450iail 

q q 

^0015:011401100400^10011000010100100051 38.8 emfimaofmiJis^iojiooas: 45.4 

q 

1110504511014510 150 UFJ Bank ( 12 . 6 %), Thailand Securities Depository Co., Ltd. ( 5 . 94 %) 
tlllimi 0011000100110011050401140410010000=1 551000100410005 : 12.5 O 001107011 


50 011040 4lll00OI5: Hill 01100510110011001510 000 “00” 504010000=1 150100 1000011 

qj q q 

^ d ^ *=i 

llJ0O0Oll041J14l0000O10100 10000105110 0011401 hi 00501 15l1ll0H401ll00401O0 

q qj q 

34 

0710011504501011 005010404 07.150 0'104050 15l1lJll3uiJl5:51B0110011N5001ll00) 

q qj ti 

111 | QJ*=* O I ^ QJ I 37 QJ 61 I QJ Csl 

000 01.10W11 !,50lllS:i0 10 0 0 0100 0 40 7 011751000'4 150 704W50011100)040410000 

qj qj o 

1 34 

01ol050101101fU5O150100 (O0110l0lJ 2545 0001100404010 Mahito Kageyama I 1 I 0 
01US0170 01150 4501011100010150) lil000104l00110111ll0O0OlJ040400 , lll000000011 


^ o 61 61 37 1 37 37 1 ^^^37 qj c 37 o'/=S Col 

10001015 1001107011100000000014510 540000710000041000" 45.4 04001555000 

qj q q 

34 1 34 

1 27 37 1 /=si-=SCoio-<^ 1 111 ^ o' ^ qico-=S 

101 lS)71W000001451010010lll0005001101504501011 10001015001100010 (100750000 
0000q0o12546 : 110) 070015tll00100SI0001 , ll0514011070114105047fl010510 00000 
000 010517001 00010100 001 1500071101107^0714011004 lll000 541ll0 “00000” 

<*9 qj 

101504501011010150 00101OH)7inil0SlJ7S010WaiJ7S;l050 100l050101ll0O01O15O 00 

lll051001410105050101000001104004504 “00” 0001ol0011000110101ll0O “ 00 I 0 O” 

da da q q 

lll0010O) 10000100410010000=1 lll0 “101000” 00llJ 

o 

94 94 

qj III 37/=S la/ ^ 37 <=1 la/ ^ 37 a» 1 37 ^y 37 qj /=4 | qj 

004510 100017010 ml4011400110"010 101407140001000000 710040011010 

qj q 

0400ll00 150 0004105105501010OJ 000 41051fl5014lll 5000 00510010140 001000 000 

q q ti q q q q 

41000010000005151055010000 0004100101101101004005100000004001 000410 

qj q q q q q 

94 

^ qj a ^ 1 q- <=4 |« qjj=± qj t=& 1 q 37 1 1 <=s 

01011010000 O0"000410100 l0 l0OO0"0Q00011 71004001101000011551000140 

1 34 

1 ^ ^ 1 q 37^ <=i 4| a/ o qj 111 ^ (/111 37 

0151005010 =10=1 04W0 1005011504501011110001100010100100 501017 100010150 10 

94 

000010 0l1l0 001 400 10100 3,560.17 010010 404.66 010010 0051 1,045 010010 I 01 I 
2543, 2544 0051 2546 0100°100 (001000n0100004lJl500fTl00) 000510000110001010 


010010 00" 1,045 010010 


5040105110 0011407 01 00501 0551010100410010000=1 15150005100751011401100400 

q qj q q 

1 1 1 94 

^y o ci 37 ^y 37 q 1 ^y q o ^4o qj qj o' ^ ^y 37 ^y 

100011401101ll0N000011ol0O)0001 10001101000 “5040100410010000=1” 10015150 

qj q cj 

37 ^y qj 1 ay If) 1 37 ^4 rfi 37 ^ 3 7 

0 0 0 0 51007510714011004 101151010 0 0 4 07510714 01100 4 10004011055011000000110 
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q i *=54 9^ *=§ If] 37^4 A q 3J *=4 =51 

Ihju uo^nouuisosoi'i Bilnumioon Warrant mo mnmoniiBuaiuiiaai'viBfnima'tfo 


3 / 3 / I I 

minjoinisuiDnii^ailnniolu 3 il nnd^iilumjinnn'idnonmd (Pionm?) ilu 3 unim 

. 9J ooCjoo/ qj o' ^ Co c>| SJe*i SJ q i *54 

275 2547 : 35 - 42) uastlTHinYmniSB munGUfllUimun nB^mUNnOMUnd mfUimJOB 
m0fi0umfi0ms;Q0q^'vn4ift7y|0Dl < uil 2540 (thunGuniuomin oomuIubuiuiiIiuj 
H imUd mifVU 26.2%) lui] 2539 uassminu 21.7%, 12.6% uas 7.17% lull 2541, 2542, 
2544 uas 2546 emiainu) uonBinB^mrniulummmoi ubd. BinfmlviEJ'mmmm 
fhunDuiiiWmjn Iflmuuunjo^ufimlumfoAiafitfimufm Buioiiluduiammifiu 

q t» q 

Siam Sanwa Industrial Credit PLC (BID 8.18% ll 2539 lllu 49.51% lull 2543) Siam General 
Factoring PLC (Blfl 10.41% lull 2539 iflu 7.9% lull 2543) DBG. mnfflbsHTUftfJ (Bin 7% 
lull 2536 lllu 15.8% lull 2543) Siam Commercial Life Assurance Bin 5.0% lull 2539 lllu 
31.31% lull 2543) UBJJ. 011100 lbsnUfUJ (mUUBBin 10.1% lull 12539 lllu 53.27% lull 
2543) (mnium 2547 unu 3) ndinlnomilniiiJiumnjoiniinimuBinBnjoiBuiuiimiuas 
ufmilumfofm nnnjuinnjoiminmiuluuiyudommslumfouliil'BBinB'Hn niB^muln 

q q 

BinuuiuloinolunT3cmiui)04Bui0iiluu?u , vio0o ufrnmu imsufyuuminiioi 


‘BuioiiniuunuunulouioluminmiulnmuuminmiuisosimluBinBmiGuu 


0000004nuulouiomnilu Universal Bank uunnoniuluniiiBinuniiln ufoiiwnnoumiu 
lunJuoiGuiluNmjmsunnmini'viuluBinBou iiuniBinBulnBinmiiliuibiloiitfiii 


UnS/Vif0BinBU0UU0UU41Unj04BU1011 0THlUmi 


ii7iniGuluuiu t mi0oun^U7U , m , 'iuuu uanniiooniinuiimnu q noitmnionimu 
BinBlnnionuioi unsSnnomuluminimuBinBnoliJluouion noiunili^uBBinmi 

q q q 

u?minu'viufiijiJis;0 , viBnTiAmns;0iimnB , iown00umiu00liinuBui0iil0lu00nfi 


imnsmi 11 iu luuiBoimio'iuouminunmiuimiiiuluuiuuoooun^i'iuuu 


BU10111I 


niiuminimiumoiiTHUifinunwmJislmiuBoiBuioimn^Nnoiiu” (uuu 56-1) 

qj qj q v ' 

BooiiuninniiBunuuiBstfsmouniuDoiulouiomioiuuDOiBuioimuumi 


iBinunulmioiBinB'vimin'iioinuBinBmiGUBOiBuioii ua 


uninnuBui0iinBs;ummu0'iu0U0unninjiini0'io 

q qj 
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